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With a tremendous laboratory in Hoboken, New 
Jersey, and with branch offices located strategi- 
cally throughout the United States, the United 
States Testing Company, Inc., offers a nation-wide 
Product Testing, Development, and Research 
Service to all branches of industry. Its reputation 
for accuracy and impartiality, going back 69 
years, its extensive scientific equipment, its large 
staffs of trained engineers, chemists, biologists, 
physicists, and technicians, make the United States 
Testing Company, Inc., an important scientific 
adjunct to American business. 


Three of the important U.S. Testing Co. Services to Industry 

7, The Engineering Inspection Division of United 
States Testing Company, Inc., offers a ground-to-roof 
service in engineering inspection of construction mate- 
rials. It explores and tests the soil for foundations. It 





controls concrete quality. It controls the steel structure 
from the mill through the fabricating shop to final erec- 
tion. It determines the quality of all the miscellaneous 
components of an engineering or building project: pil- 
ing and all other wood products; pipe, brick, and other 
constructional units; wallboards of all types; coatings, 
roofings, floorings, and other finishing materials. 

2, it is important that investors thoroughly study new 
enterprises and products before investing capital. The 
United States Testing Company, Inc., offers, in addition 
to its product development service for investors, a thor- 
ough engineering analysis of new products—test before 
you invest. 

3, The Testing Company operates a specialized service 
in the Certification of consumer goods under a continu- 
ous program of quality control and check-testing. 


Write for our informative book, ‘Testing and 
Research in Modern Industry’, which will be 
mailed without obligation. 


United States Testing Company, Inc. 





Established 1880 
HOBOKEN, NEW JERSEY 
PHILADELPHIA, PA. « BOSTON, MASS. * WOONSOCKET, R. I. 
CHICAGO, ILL. « NEW YORK, N. Y. « LOS ANGELES, CAL. 
DENVER, COL. +» MEMPHIS, TENN. 


Member of American Council of Commercial Laboratories 
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What do 


PROFESSIONALS 
think? 


| the above question leads you to 

believe that we offer an open 

sesame to successful market operation—or tips— 

or a lot of high-sounding pronouncements about 
securities . . . please read no further. 


BUT —ift you would like to have 

some really inside facts . 
if you would like to know what ierveniinons 
dealers and investment salesmen actually think, 
and say, and propose . . . if you would like 
professional comment on all classes of securities 
.. then what follows will certainly interest you. 


THE INVESTMENT DEALERS’ DIGEST, 
trade weekly of the investment profession, pro- 
poses to accept a limited number of subscrip- 
tions from individual investors. You are invited 
to accept a special trial offer of 30 weekly issues 
for $3.50. (Regular rate is $7 per year.) 


You will receive weekly comment and analyses 
on securities in the industrial, public utility, 
railroad, mutual fund, bank and insurance, 
Canadian and other fields. No recommendations 
to buy or sell . . . but up-to-the-minute, un- 
biased, “thorse’s mouth” facts upon which sound 
investment decisions can be based. 


FREE 


Off the press recently came a 226-page book 
by Roger Babson: “‘Looking Ahead 50 Years.” 
Mr. Babson predicts a forthcoming economic 
collapse, followed by a tremendous recovery. He 
names those industries most likely to be affected, 
tells why, and makes 19 predictions for the 
future, including tax exemption, interest rates 
and inflation. 


We will send you, with our compliments, a 
copy of this fascinating and provocative book 
(the price from Harper’s is $2.50) if we may 
have the privilege of entering your trial sub- 
scription for the DIGEST today. 


Clip this ad. Attach your name and address, 
together with your check for $3.50. Roger Bab- 
son’s book will be mailed to you at once, and 
for each of the next 30 weeks you will receive 
the newsmagazine of the investment profession. 


THE INVESTMENT DEALERS’ DIGEST 


150 Broadway . New York 7, N. Y. 
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and 
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conveniently located 


Statler Hotels 


New York 


(Formerly Hotel Pennsylvania ) 


DETROIT é Buffalo - Boston 
Cleveland - Detroit 
St. Louis - Washington 


Pittsburgh 
(Hotel William Penn) 


CLEVELAND 





BOSTON! 


At each one you'll find the very finest ‘ooa 

. . comfortable rooms... efficient service 
NEW YORK 4 ... and the genuine warm-hearted hospitality 
: that prompts thousands of guests to return 


PITTSBURGH 


to a Statler Hotel again and again. 


| WASHINGTON 
ST.LOUIS 


seal 


At a Statler Hotel 


you really are a guest! 
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FINANCIAL WORLD 


GREAT INDUSTRIES HAVE 
GREAT STORIES TO TELL 











James F. Bell, Founder, and Harry A. Bullis, Chairman of the Board, play leading roles in “‘ceNERAL MILLS TopAY’’—15 minute motion picture in color, produced by RKo PATH 


Picture of Double Achievement* 


HE ANNUAL REPORT of a great business is more than just an 
ink-on-paper statistical review. It is a human, colorful pic- 
ture—the story of American enterprise. 
General Mills has an important chapter in that story*to show 
to its stockholders, its employees and its customers. 
A great, forward moving business cannot stand still to have 
its picture taken. The portrait of General Mills had to be made 
on motion picture film—had to be a moving picture. 


* RKO Pathe was selected to make the picture "General 
Mills Today," which has been judged the Best Annual Report 
Film of the Year in the Financial World Survey. 


Only RKO Pathe Offers... 


1. Forty Years of Box Office Ex- 
perience—the oldest name in mo- 
tion pictures. 


2. Best Facilities in the Industry 
—completely equipped studios in 
both New York and Hollywood. 


3. A Firm Price for Your Film— 
a price that meets all competition, 
quality for quality. 


4. Guarantee of Satisfaction — 
no down or progress payments. You 
pay nothing unless fully satisfied. 


RKO. PATHE, Inc. 


625 Madison Avenue, New York 22, N. Y. 
PRODUCERS OF COMMERCIAL AND TELEVISION FILMS FOR INDUSTRY 


NOVEMBER 2, 1949 


Free—Private Showing 


We would like to have you see some out- 
standing COMMERCIAL FILMS, examples of 
our TELEVISION COMMERCIALS, and the 
RKO Pathe two-reel theatrical short on 
free enterprise, “LETTER TO A REBEL,” in 
which industry has shown great interest. 
If you will attach this coupon to your 
company letterhead, we will be glad to 
send you 16mm prints or arrange for a 
private showing in your offices or our 
studios without any charge or obligation. 


Name 
Title__ 
Company- 
Address__ 


Sa. 




















More 


First Place Wenners 


than any other 


Metropolitan Organization 


write for our booklet 


“EVER LISTEN To 


YOUR ANNUAL REPORT?” 
wt explains why 


LIND BROTHERS « PRINTERS 


309 Lafayette Street, New York 12, N. Y. 
Digby 9-1170 to 1177 
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Achieving Perfeétion in 
Annual Reports 


By Lewis H. Haney 


Chairman of Board of Judges 


Professor of Economics 
Graduate School of Business Administration 
NEW YORK UNIVERSITY 


hile there has been a continued 
\ \ improvement in the recent past, 
the perfect annual report has not yet 
appeared. At least, the FINANCIAL 
Wortp’s Independent Board of 
Judges has not found it among the 
almost 20,000 reports considered in 
the five latest surveys. 


Stockholders First 


I have dwelt before on the com- 
plexity that arises from the different 
classes of readers to whom the cor- 
poration may address its annual re- 
port. I have stressed the personal 
opinion that the stockholder should 
be the main consideration, other in- 
terests being subsidiary. The cor- 
rect attitude is: give the stockholder 
all the information he requires, but 
do not overlook the fact that labor 
and ‘government will also see the 
report. 

This year, the point to be stressed 
is the complexity that arises from the 


many angles from which a corpora- 
tion’s annual report may be viewed 
by any one reader, whatever his in- 
terests. 

It is this variety of requirements, 
I think, that has prevented the ap- 
pearance of the perfect report. One 
report excels in statistics. Another 
is excellent from the standpoint of 
readability. A third is outstanding as 


a public relations document. None 
combines all the virtues equally. Nor 


is any one report likely to do so, un- 
less and until the different require- 
ments are all listed and agreed upon. 
Then the officers of any corporation 
can work for perfection in annual re- 


“porting by including all essentials. 


Here is a list of the various 
“facets” essential for perfection in 
annual reports, that is worthy of con- 
sideration : 


1. Accounting completeness. 
2. Accounting detail. 
3. Accounting comparisons. 
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The Bronze “Oscar of 
Industry” Trophy 


‘Presented to the 
Officials of 100 Corporations 
Judged as Having the Best 1948 
Annual Reports in Each Industry 
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4. Bases for interpretation. 
5. Scope of coverage. 


6. Computation of significant percent- 
ages, ratios, and per share figures. 


7. Explanation of data. 

8. Organization and form. 

_9. Charts, diagrams and pictorial sta- 
tistics. 

10. Typography and layout. 

11. Paper (cover and inside stock). 


12. Tone and spirit of president’s mes- 
sage and the narrative. 


13. Certification by independent auditors. 
14. Illustrations and photographs. 

15. Use of color. 

16. Size and convenience of the brochure. 


17. Public relations appeal to various 
classes of readers. 


The foregoing points are all con- 
sidered by the board of judges. The 
members of the board do’ not agree 
on the relative importance of the 
points, but I have listed them inwhat 
I personally consider the order of 
their weight in judging. 


Perfection Factors 


Clearly this list of detailed points 
may be divided into groups, and the 
first group in importance is: 






I. Essential stockholder infor- 
mation. This includes: (1) A com- 
plete income account and_ balance 
sheet for the period covered. (For 
good examples, see Food Fair Stores, 
Hamilton Watch, and U. S. Steel). 
Completeness requires that the in- 
come statement begin with gross in- 
come, or total revenue from all 
sources. It should include all con- 
trolled subsidiaries*—e.g., Standard 
Oil Company (N.J.), (2) Detailed 
income statement and balance sheet. 













*This point is emphasized by Dr. Bernard 
Greidinger, whose work on this committee added 
materially to its effectiveness. 

7 
3 






















































a . And that’s where INP comes in. 


International News Photos is ideally equipped t 
ghee problems quickly and effectively. Our staff 
is available ‘round-the-clock for advice and 








of high-quality pictures that best illustrate your 
the complete, detailed story of your operation. : 


You will find that all your photographic requ 
reports, promotion booklets, messages to sto 


satisfaction by INP. 


Our photographers are avail- 
able in all principal cities. The 
rates are moderate, and all in- 
quiries will receive prompt, indi- 
vidual attention. 

Why not get in touch with us 
today regarding your specialized 
photographic requirements? 


Official Photographers 
for the “Oscar of Indus- 
try’’ award presenta- 
tions by Financial 
World Magazine. 





INTERNATIONAL NEWS PHOTOS 


235; EAS) 45th STREET, NEW YORK 17, N. Y. 


* Detail” 
erating and other income, sales, cost 
of sales, the main items of operating 


requires separation of op- 


expense, the main classes of inven- 
tory, property account items, and 
“reserves.” The surplus account 
must clearly show changes in earned 
and other surplus, and the disposi- 
tion thereof, enabling an ordinary 
person readily to tie the income 
statement into the balance sheet— 
e.g., Philip Morris & Co. Ltd. (3) 
Comparative data. Income state- 
ments and balance sheets are mere 
periods or points in the stream of 
time. Their meaning is largely rela- 
tive. ‘No report can be considered as 
even a candidate for a top rating 
which does not (a) present com- 
parative income and balance sheet 
statements for the last two years, (b) 
plus comparative statements (con- 
densed) year by year for some such 
period as 10 years. 

Next in order of importance, 
comes the group of points which cen- 
ter in: 


II. Bases for stockholder under- 
standing of the accounting data. 
(4) Statistical bases for interpret- 
ing the accounting data, covering 
quantities of raw materials used, 
units of product turned, out, number 
of employes and man-hours worked, 
and the like, all comparative for at 
least the last two years—e.g., Stand- 
ard Oil Company (N.J.). (5) A 
statement of the main sources of im- 
come, and the distribution of the sales 
dollar in the main channels of ex- 
pense, taxes and dividends. If due 
attention is being paid to “public rela- 
tions,” data covering number and 
size of holdings of stockholders, and 
employe relations will be included. 
(6) Computation of significant per- 
centages of (a) changes from year to 
year and parts of whole, (b) ratios 
of performance (such as operating 
revenue to expense, investment per 
employe, current assets to current 
liabilities, and turnover), and (c) 
earnings and dividends per share. 


III. Management’s_ explanation 
of all significant changes in the ac- 
counting data. These should appear 
in the text of the report, and be con- 
sidered as a necessary supplement to 
the figures themselves. (7) The 
president in his review of the year’s 
operations should deliberately com- 
ment upon each significant change in 
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§ § Financial World Annual Report Survey—Final Rating for “Best of Indstry” Awards 
3 Ninth Annual Report Survey— 


Bronze "Oscar of Industry" Trophy Winners 


Based on 1948 Annual Shareholder Reports Selected by Independent Board of Judges 


aT ARN 


: : A “Bronze Oscar of Industry’ “Runner-Up” “Runner-Up” 
1- Industry Classification: WINNER JUDGED BEST 2ND BEST 3RD BEST 
y Abrasives .................. Carborundum Company Mid-West Abrasive Co. Micromatic Hone Corp. 
1e Niagara Falls, N. Y. Owosso, Mich. Detroit, Mich. 
Aircraft Manufacture....... Glenn L. Martin Company United Aircraft Corp. Douglas Aircraft Co. 
a ‘ Baltimore, Md. East Hartford, Conn. Santa Monica, Cal. 
)) Airlines—Domestic ......... United Air Lines, Inc. Mid-Continent Airlines, Inc. Pioneer Air Lines, Inc. 
Chicago, Ill. Kansas City, Mo. Houston, Texas 
e- Airlines—International ..... American Airlines, Inc. Eastern Air Lines, Inc. Pan American Airways 
re New York City New York City New York City 
Aluminum Products......... Reynolds Metals Company Aluminum Co. of America Bohn Aluminum & Brass Corp. 
of : Richmond, Pittsburgh, Pa. Detroit, Mich. 
"_ Auto Equipment............ gigas Waker Corporation Mullins Manufacturing Corp. Briggs Manufacturing Co. 
Chicago, Ill Salem, Ohio Detroit, Mich. 
aS Automobile ................ General Motors Corp. Ford Motor of Canada, Ltd. Nash-Kelvinator Corp. 
Detroit, Mich. Windsor, Ontario Detroit, Mich. 
Ig Auto Supply Stores......... Gamble-Skogmo, Inc. Western Auto 9 Supply Co. Ducommun Metals & Sup. Co. 
- ‘ Minneapolis, Minn. Kansas City, Mo. Los Angeles, Cal. 
et ne eT ee National Biscuit Co. Sunshine Biscuits, Inc. George Weston, Ltd. 
New York City ; Long Island City, N. Y. Toronto, Canada 
») Banks—National ........... Northwest Bancorporation City Nat'l Bank & Trust Co. _ First Nat’l Bank & Trust Co. 
Minneapolis, Minn. Kansas City, Mo Tulsa, Okla. 
a= Banks—Trust Companies... Girard Trust Co. First Security Corp. American Security Trust Co. 
h » Philadelphia, Pa. Ogden, Utah ; Washington, D. 
Banks—Savings ............ Manhattan Savings Bank Farmers & Mechanics Bank East River lions Bank 
. New York City | Minneapolis, Minn. New York City 
€, ee MTT ee Canadian Breweries, Ltd. National Breweries, Ltd. Goebel Brewing Co. 
. Toronto, Canada Montreal, Canada : Detroit, Mich. 
n- Broadcasting ............... Columbia Broadcasting System American Broadcasting Co. WJR- Goodwill Station 
r 3 New York City New York City — Detroit, Mich. 
Building Equipment........ The Trane Company Dresser Industries, Inc. Kirsch Co. 
2 La Crosse, Wis. Cleveland, Ohio : Sturgis, Mich. 
Building Materials.......... The Flintkote Co. Weyerhaeuser Timber Co. General Refractories Co. 
r- ‘ New York City , Tacoma, Wash. pi Philadelphia, Pa. 
a. Bus & Truck Lines......... Greyhound Corporation Southeastern Greyhound Lines  Agcociated Transport, Inc. 
; Chicago, Ill. Lexington, Ky. New York City 
t- Carbonated Beverages...... Canada Dry Ginger Ale, Inc. Pepsi-Cola Co. Dr. Pepper Company 
ig New York City Long Island City, N. Y. Dallas, Texas 
GONE: cicuscdtiaena fect, Marquette Cement Mfg. Co. Lone Star Cement Corp. Lehigh Portland Cement Co. 
d, ’ Chicago, IU. New York City Allentown, 
er Chemical .................. Monsanto Chemical Co. Rayonier, Inc. Union Carbide & Carbon Co. 
_ St. Louis, Mo. New York City New York City 
d, Clothing Manufacture T+.92190 Blue Bell, Inc. Mojud Hosiery Co., Inc. Julius Kayser & Co. 
at , . New York City Long Island City, N. Y. New York City 
Clothing Store Chains...... Grayson-Robinson Stores, Inc. [erner Stores Corp. Paties’s Linstead 
d- New York City New York City Montreal, Canada 
A Coal and Coke.............. United Electric Coal Cos. Pittsburgh Cons. Coal Co. West Va. Coal & Coke Corp. 
‘ Chicago, Ill. Pittsburgh, Pa. Cincinnati, Ohio 
n- Communications ........... Pennsylvania Telephone Corp. _[ijJinois Bell Telephone Co. Bell Telephone Co. of Canada 
‘i Erie, Pa. Chicago, [il. Montreal, Canada 
es Confections ......:......... Kelling Nut Company Rockwood & Co. Loft Candy Corp. 
X- ™ ‘ hicago, Ill. rooklyn, N. Y. Long Island City, N. Y. 
Containers (Fibre) ee eee Container Corp. of America Robert Gair Co. National Container Corp. 
ue Chicago, Ill. New York City ; Long Island City, N. Y. 
a- Copper & Brass Products... Phelps Dodge Corporation Belden Manufacturing Co. Bridgeport Brass Co. 
4 New York City Chicago, Ill. Bridgeport, Conn. 
ad Dairy Products Oe ee ee a National Dairy Products Corp. The Borden Co. Beatrice Foods Co. 
ad New York City New York City Chicago, Ill. 
: Department Stores.......... Allied Stores Corp. Federated Department Stores —_Rich’s, Inc. 
d. 2 oa Paterson, N. J. New York City Atlanta, Ga. 
* Distilled Spirits............. Brown-Forman Distillers Corp. figam Walker, G. & W., Ltd. Distillers Seagrams, Ltd. 
Louisville, Ky. Walkerville, Canada Montreal, Canada 
to Drug Store Products....... Bristol-Myers Co. Colgate-Paimolive-Peet Co. E. R. Squibb & Sons 
Os D “a New York City Jersey City, N. J New York City 
rug Store Chains.......... Walgreen Co. Rexall Drug, Inc. Sun Ray Drug Co. 
ng El ‘ ; Chicago, Ill. Los Angeles, Cal. Philadelphia, Pa. 
ectrical Equipment. ...... General Electric Co. Allis-Chalmers Mfg. Co. Square D Co. 
nee El e " Schenectady, N. Y. Milwaukee, Wisc. Detroit, Mich. 
nt ectronics—Radio ......... Sylvania Electric Products P. R. Mallory & Co. Radio Corp. of America 
F, ‘ New York City Indianapolis, Ind. New York City 
c) arm Equipment............ International Harvester Co. The Oliver Corp. 


Chicago, Ill. 


Financing Companies....... Seaboard Finance Co. 


Chicago, Ill. 
Household Finance Corp. 


Massey-Harris Co., Ltd. 


Racine, Wis. 
Associates Investment Co. 


. . ie Los Angeles, Cal. Chicago, Ill. South Bend, Ind. 
Financial Organizations..... : Merrill Lynch, Pierce F.& B. First Bank Stock Corp. City Investing Co. 
on Food - New York City Minneapolis, Minn. New York City 
\C- Containers............ Americos Com Co. Conshagotal Can Co. Owens-Illinois Glass Co. 
ew Yor wy ew York City Toledo, Ohio 
ar Foods (Packaged).......... General rooms Corp. H. J. Heinz Co. Gerber Products Co. 
n- ew York City Pittsburgh, Pa. Fremont, Mich. 
| Gas (Manufactured). ....... Peoples Gas Light & Coke Co. Suburban Propane Gas Corp. — Washington Gas Light Co. 
to Gas (N al Chicago, Ill. Whippany, N. J. Washington, D. C. 
he (Natural).............. Panhandle Eastern Pipe Line Columbia Gas System Northern. Natural Gas Co. 
: Glass (E . Kansas City, Mo. New York City Omaha, Nebr. 
r’s s (Except Containers). . American Optical Co. Pittsburgh Plate Glass Co. Libbey-Owens-Ford Glass Co. 
‘ 2 5g puthbridge, Mass. Pittsburgh, 
Graphic Arts & Advertising. : Bi ter & Kile: hae We sor 





Brown & Bigelow 
St. Paul, Minn. 


Foster & Kleiser Co. 


San Francisco, Cal. 


(Continued on next page) 
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General Outdoor Adver. Co. 
Chicago, [il. 


_ 


_% 





Financial. World Annual Report Survey—Final Ratings for “Best of Industry” Awards 


Eighth Annual Report Survey— 
Based on 1947 Annual Shareholder Reports 


“Bronze Oscar of Indus 
WINNER JUDGED BEST 
Food Fair Stores, Inc. 
Philadelphia, Pa. 
John B. Stetson Co. 
Philadelphia, Pa. 


Industry Classification: 
Grocery Store Chains....... 


Hat Mfg. and Stores,....... 


MU -uncs tauaesbanwen canes Hilton Hotels Corp. 
: Chicago, Ill. 
Household Appliances...... National Pressure Cooker Co. 


Eau Clair, Wisconsin 
Servel, Inc. 

Evansville, Ind. 
Simmons Company 

New York City 


Household Equipment...... 
Household Furnishings... .. 


Household Services......... Eastern Gas & Fuel Associates 
Boston, Mass. 
Insurance (Property)....... Insurance Co. of North Amer. 


Philadelphia, Pa. 

Nat’l Securities & Research 
New York City 

Mass. Mutual Life Ins. Co. 
Springfield, Mass. 

Gardner-Denver Co. 
Quincy, Ill. 

Food Machinery Corp. 
San Jose, Calif. 

Black, Sivalls & Bryson 
Kansas City, Mo. 


Investment Funds........... 
Life Imsurance.............. 


Machinery 


eee ee er ene eee eeees 


Materials Handling Equip... 


Meat Packing....:......... Swift & Company 
Chicago, IIl. 

Metal Products............. Rockwell Manuacturing Co. 

a Pittsburgh, Pa. 
Ee ee ED. General Mills, Inc. 

5a Minneapolis, Minn. 
reer eeeeeeseees New Park Mining Co. 

: . Keetley, Utah 

Motion Pictures............ Universal Pictures Co. 


New York City 
Pitney-Bowes, Inc. 
Stamford, Conn. 


Office Equipment........... 


Paint & Coatings........... National Lead Co. 
New York City 
Paper Products............. Union Bag 4 danci Corp. 
New York C 
Pum ci heidi Standard Oil Co. (N. J.) 
. New York City 
Photo Equipment........... Eastman Kodak Co. 
: Rochester, N. Y. 
PN 555s i ens teeedceas Minnesota Mining & Mg. 
St. Paul, Minn. 
Plywood ....... Ssccccdcoces United States Plywood Corp. 
Paps : New York City 
Printing Equipment...... os ALE, anc. 
. Elizabeth, N. J. 
PUBLIC UTILITIES: 
Clemens. io vscnsccees --.. Shawinigan Water & Power 
Montreal, Canada 
IIE: is Ramone «eee. Philadelphia Co. 
Pittsburgh, Pa. 
Midwestern ............ -.» Union Electric Co. 
St. Louis, Mo. 
Southerm ...6cs0sse «eee. Florida Power Corp. 
St. Petersburg, Fla. 
Southwestern ............ Houston Lighting & Power 
Houston, Texas 
WU . .ocecnediieinddss Citizens Utilities Co. 
Greenwich, Conn. 
PINE 5 ssn odivaasandee Macfadden Publications, Inc. 
New York City 
Pulp and Paper............. Champion Paper & Fibre Co. 


Hamilton, Ohio 
American Brake Shoe Co. 
New York City 


Rail Equipment............ 








suc 

tor 

"Oscar of Industry" Trophy Winners str 

Selected by Independent Board of Judges fur 

: pre 

“Runner-Up” “Runner-Up” age 

2ND BEST 3RD BEST g' 

Safeway Stores, Inc. Jewel Tea Co., Inc. dec 

Oakland, Cal. Barrington, Tu. vel 

Hat Corp. of America Adam Hat Stores, Inc. , 

South Norwalk, Conn. New York City 2 Bi; 
Hotels Statler Co., Inc. Knott Corporation 

New York City New York City | 
Cory Corporation The Hoover Co. — 

Chicago, Ill. North Canton, Ohio rec 

Nineteen Hundred Corp. Seeger Refrigerator Corp. for 
St. Joseph, Mich. Minneapolis, Minn. 

Heywood- Wakefield Co. Drexel Furniture Co. sh 

Gardner, Mass. Drexel, No. Carolina m: 

City Products Corp. American Ice Company . 

Cleveland, Ohio New York City | : a 

Amer. Associated Ins. Cos. Kansas City Fire & Marine 
St. Louis, Mo. Kansas City, Mo. mi 
Wellington Fund, Inc. New York Stocks, Inc. Cec 


Philadelphia, Pa. 

N. Y. Life Insurance Co. 
New York City 

Ex-Cell-O Corp. 
Detroit, Mich. 

American Machine & Foundry 
New York City 

Chain Belt Co. 
Milwaukee, Wis. 

Cudahy Packing Co. 
Chicago, Ill. 

Blaw-Knox Company 
Pittsburgh, Pa. 

A. E. Staley Mfg. Co. 
Decatur, Ill. 

‘Kennecott Copper Corp. 
New York City 

20th Century-Fox Film Corp. 
New York City 


Burroughs Adding Machine Co. 


Detroit, Mich. 
Devoe & Raynolds Co., Inc. 
New York City 
Dennison Manufacturing Co. 
Framingham, Mass. 
Gulf Oil Corp. 
Pittsburgh, Pa. 
Bell & Howell Co. 
Chicago, Ill. 
Drackett Co. 
Cincinnati, Ohio 
Mengel Co 
Loutsville, Ky. 
Harris-Seybold Co. 
Cleveland, Ohio 


Brazilian Traction 
Toronto, Canada 

Pennsylvania Pr. & Lt. Co. 
Allentown, Pa. 

Illinois Power Co. 
Monticello, Ill. 

New Orleans Pub. Service, Inc. 
New Orleans, La. 

Southern California Edison 
Los Angeles, Cal. 

Pacific Gas & Electric Co. 


San Francisco, Cal. 


Simplicity Pattern Co. 
New York City 
Kimberly-Clark Corp. 
Neenah, Wisc. 
Pullman, Inc. 
New York City 


Canadian National Railways 
Montreal, Canada é 

Baltimore & Ohio Railroad 
Baltimore, Md. : 

N. Y., Chicago & St. Louis 
Cleveland, Ohio 

New York Central R.R. 
New York City , 

Great Northern Railway 
St. Paul, Minn. c 

Gulf, Mobile & Ohio R.R. 
Mobile, Ala. : 

St. Louis-San Francisco Ry. 
St. Louis, Mo. 


{Concluded on page 10) 


RAILROADS: 
CI. ccd as Canadian Pacific Railway 
Montreal, Canada 
Central Eastern.......... Erie Railroad Co. 
Cleveland, Ohio . 
Midwestern .............. Tllinois Central Railroad 
Chicago, [Il. 
Northeastern ............ Delaware & fladsom Co. 
Albany, N. 
Northwestern ........ «e+ Chicago & North Western Ry. 
> Chicago, Ill. 
Southeastern ......... ...» Seaboard Air Line R.R. 
Norfolk, Va. 
Southwestern ...... wee. Missouri-Kansas-Texas 
St. Louis, Mo. 
& 


New York City h 
Guardian Life Insurance Co. th 
New York City 


Cincinnati Milling Machine Co. sn 
Cincinnati, Ohio lis 
Dodge Manufacturing Corp. ta 
Mishawaka, Ind. . 
Whiting Corp. de 
Harvey, Ill. si 
Armour & Company 
Chicago, Ill. O 
Buffalo Bolt Company di 
North Tonawanda, N. Y. 

Central Soya Co. ar 
Fort Wayne, Ind. f 
Noranda Mines, Ltd. a 

Toronto, Canada ’ pc 
Paramount Pictures, Inc. 
New York City m 
Remington Rand, Inc. ne 
Stamford, Conn. 
Ferro Enamel Corp. at 
Cleveland, Ohio n 
Sonoco Products Co. 
Hartsville, S. C. cl 
Standard Oil Co., Indiana th 
Chicago, IIil. 
General Aniline & Film Corp. w 
New York City 
Continental-Diamond Fibre Co. 4 
Newark, Del. p 
Cascades Plywood Corp. ; 
Portland, Ore. $1! 
Mergenthaler, aa iedata Co. 
Brooklyn, N’ 
t 
British Columbia Power Corp. a 
Vancouver, B. 
Philadelphia Electric Co. s] 
Philadelphia, Pa. b 
American Gas & Electric Co. 
New York City . tl 
Arkansas Power & Light Co. “ 
Pine Bluff, Ark. 
Electric Power & Light Corp. o 
New York City ¢ 
Puget Sound Pwr. & Lt. Co. N 
Seattle, Wash. 2 
Southam Co., Ltd. c 
Montreal, Canada 
International Paper Co. 
New York City t 
American Car & Foundry Co. 
New York City C 
f 
No Award i 
Central R.R. of N. J. € 
Jersey City, N. J. - j 
Chesapeake & Ohio Ry. 
Cleveland, Ohio C 
Delaware, Lack. & Western 4 
New York City 
Chic. Mil., St. : Paid & Pac. t 
Chicago, Tl. ( 


Kansas City Southern Ry. 
New York City 

Texas & Pacific Ry. 
Dallas, Texas 


FINANCIAL WORLD 
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such items as sales, expenses, inven- 
tories and the like. It can not be too 
strongly emphasized that a main 
function of the report should be to 
present to share owners their man- 
agement’s explanation of increases or 
decreases in earnings, expenses, in- 
ventories, etc.—e.g., see Brown & 
Bigelow, Standard Oil (N. J.) 


IV. Clarity of the report. This 
requires (8) good organization and 
form (continuity). The material 
should be in logical order, with well- 
marked subheads. There should be 
a table of contents, a summary state- 
ment or “highlights’—e.g. Swift & 
Company—comprehensive review of 
the year, the accounting statements, 
and statistical tables. Good Eng- 
lish and short sentences are impor- 
tant. (9) Charts and diagrams are 
desirable, if simple and clear, and de- 
signed to clarify an important point. 
Otherwise they only confuse, and 
distract attention. (10) Typography 
and printing may add to clarity. Type 
faces should be large enough (10 
point at least), lines short (seldom 
more than 4%4 inches or 27 ems) 
neither too close nor too far apart, 
and the sequence in columns should 
not be broken up by inserting tables, 
charts or illustrations running across 
the page (where the two-column set- 
up is used). (11) In order to obtain 
good printing and provide clear im- 
pression, high-grade paper is de- 
sirable. 


V. Acceptance of the report by 
the stockholders, (12) The tone 
and spirit of the report. The report 
should be read by some person on the 
board of directors which represents 
the stockholders. It should not be 
“high brow” or “low brow”’—neither 
“stuffed shirt” nor undignified. 
Stockholders own the company. They 
are not “our stockholders.” “The 
company” is theirs. 

(I am inclined to think it best for 
the president to submit the report— 
on behalf of the board of directors— 
following a personal letter). (13) 
All reports should be certified by an 
established firm of public accountants 
in a positive way and without equiv- 
ocation. (See American Encaustic 
Tiling Company). The certification 
may well be carried at the beginning 
of the report for emphasis, 


VI. Reader “interest”: "The fore- 
going points, I think, go far to insure 
Please turn to page 38 
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Are you getting 
enough results from your 
advertising budget? 


The editorial qualities which build deepest 
interest among readers produce the 
best results for advertisers 


THE ENTERPRISE with which the Chicago Tribune gathers and prints 
the news of important daily developments in finance, business and 
commerce has helped to build for this newspaper the largest circu- 
Jation of any publication in the country printing daily financial 
tables and reports—and a far larger circulation than any financial 


publication. 
* * * 


In 756 cities and towns throughout the heart of the central states, 
the Chicago Tribune on weekdays is read by better than one out of 
every three of all the families. On Sundays, it is read by three out of 
every five of all the families in these 756 communities. 

Sixty-seven per cent of all the presidents of banks and manufac- 
turing concerns in the states of Illinois, Iowa, Indiana, Wisconsin 
and Michigan read the Chicago Tribune regularly. 

In giving America’s largest circulation to daily market tables of 
the leading stock exchanges, the Chicago Tribune serves the in- 
terests of hundreds of thousands of readers. In doing so, it also per- 
forms a service of major importance to those with a stake in finance 
and business. 

Financial advertisers recognize the influence and importance of 
the audience reached by the Chicago Tribune. They place in the 
Tribune more of their advertising funds than they place in all other 
Chicago newspapers combined. 


* * * 


For greater returns from your advertising budget, make the 
Chicago Tribune an integral part of your program. Consult your 
advertising counsel or the nearest Chicago Tribune representative. 


Chicugo Tribune 


THE WORLD'S GREATEST NEWSPAPER: 


Chicago: Room 829, Tribune Tower, SUperior 7-0100 

New York: C. E. Leeming, 220 E. 42nd St., MUrray Hill 2-3033 

Detroit: W. E. Bates, Penobscot Bldg., WOodward 2-8422 

San Francisco: Fitzpatrick & Chamberlin, 155 Montgomery St., GArfield 1-7946 
Los Angeles: Fitzpatrick & Chamberlin, 448 S. Hill St., Michigan 0578 








Coming—January 3, 1950 
CHICAGO TRIBUNE 


ANNUAL BUSINESS REVIEW 
AND FORECAST ISSUE 


A timely opportunity to report to a dividend notice 
strengthen midwest public or institutional message of 
opinion witha first-of-the-year importance to shareholders, 
message—anything froma fi- prospective investors or the 
nancial statement or progress general public. 


% Forms will close Decembe*®27 
* Regular daily rates will apply 





Financial World Annual Report Survey—Final Ratings for “Best of Industry” Awards 


Industry Classification : 
MR, ona csi sees seeebebe ae 


Restaurant 
Rubber and Tire............ 
Rugs & Floor Coverings.... 
Shipbuilding 
Shipping (Ocean).......... 
Shoe and Leather........... 


Storage Battery............ 
Stove and Heater........... 
Sugar and Sweetenings..... 
Textiles (except Rayon).... 
Tobacco cokewd 
Transit Lines............. _ 
Truck and Tractor Mfg..... 
Variety Merchandise Stores 
WHE éicsanwnkecossiins 


Watches and Clocks........ 
Diversified 


ee 


“Bronze Oscar of Industry’ 
WINNER JUDGED BEST 
Celanese Corp. of Amer. 
New York City 
F. G. Shattuck Co. 
New York Cit 


Goodyear Tire & Rubber Co. 


Akron, Ohio 


Bigelow-Sanford Carpet Co. 


New York City 

Electric Boat Company 
New York City 

United Fruit Company 
Boston, Mass. 

General Shoe Corp. 
Nashville, Tenn. 

Remington Arms Co., Inc. 
Bridgeport, Conn. 

United States Steel Corp. 
New York City 

Electric Auto-Lite Co. 
Toledo, Ohio 

Iron Fireman Mfg. Co. 
Portland, Oregon 

Corn Products Refining Co. 
New York City 

American Woolen Co. 
New York City 

Philip Morris & Co., Ltd. 
New York City 

Los Angeles Transit Lines 
Los Angeles, Cal. 

Fruehauf Trailer Co. 
Detroit, Mich. 

(i wedeen gy Co. 
McKeesport, 

Welch Grape Juice Co. 
Westfield, N 

Hamilton Watch Co. 
Lancaster, Pa. 

Koppers Company 
Pittsburgh, Pa. 


“Runner-Up” 
2ND BEST 
American Viscose Corp. 
Philadelphia, Pa. 
Automatic Canteen Co. 
Chicago, Ill. 
Dayton Rubber Co. 
Dayton, Ohio 
Armstrong Cork Co. 
Lancaster, Pa. 
Newport News Shipbuilding 
Newport News, Va. 
United States Lines Co. 
New York City 
iemrrentonst Shoe Co. 
St. Louis, Mi 
Brunswick- bathe: Collender 
Chicago, Ill 
Armco Steel Corp. 
Middletown, Ohio 
National Battery Co. 
St. Paul, Minn. 
Coleman Company 
Wichita, Kansas 
Wailalua Agricultural Co. 
Honolulu, Hawaii 
Botany Mills, Inc. 
Passaic, N. 
American Tobacco Co. 
New York City 
National City Lines 
Chicago, Til. 
Caterpillar Tractor Co. 
Peoria, Ill. 
Aldens, Inc. 
Chicago, Til. 
T. G. Bright & Co., Ltd. 
Niagara Fails, Canada 
—_ National Watch Co. 
hicago, Ill. 
American Home Products 
New York City 


‘‘Runner-Up” 
3RD BEST 
Textron, Inc. 
Providence, R. I. 
Bickford’s, Inc. 
New York City 
B. F. Goodrich Company 
Akron, Ohio | 
Abexentet 5 path & Sons 
Yonkers, N 
Merritt-Cha Bid & Scott 
New York City 
Moore-McCormack Lines 
New. York City 
Edison Bros. Stores 


St. Louis, Mo. 
A. a . Sere & Bros. 
ork Cii 


Allegheny Laden Steel Corp. 
Pittsburgh, Pa, 

Globe-Union, Inc. 
Milwaukee, Wisc. 

Florence Stove Company 
Gardner, Mass. 

American Crystal Sugar Co. 
Denver, Colo. 

Pacific Mills 
Boston, Mass. 

P. Lorillard Company 
New York City : ‘ 

St. Louis Public Service 
St. Louis, Mo. 

B. F. Avery & Sons 
Louisville, Ky. 

F. W. Woolworth Co. 
New York City 

Chateau-Gai Wines, Ltd. 
Niagara Falls, Canada 

General Time Instruments 
New York City 

Bendix Aviation Corp. 
Detroit, Mich. 


Independent Board of Judges Selecting the 100 Best Annual Reports of Year 


Sylvia F. Porter 


Financial Editor 
New York Post 























CHAIRMAN 


Dr. Lewis H. Haney 
Professor of Economics N. Y. University 


Dr. Glenn Griswold 
Editor and Publisher 
Public Relations News 





Peter Helck 
Artist and 
Illustrator 


Elmer C. Walzer 
Financial Editor 


United Press Associations 


Dr.B. Bernard Greidinger 
Professor of Accounting 
New York University 


Paul Carlyle 
Executive Vice-President 
Van Diver & Carlyle, Inc. 
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ON TUESDAY, JANUARY 3, 1950 


THE NEW YORK HERALD TRIBUNE WILL ISSUE 


A FULL ANNUAL REPORT ON 


THE ECONOMIC STATE 
OF THE NATION 





Again on January 3, the Herald Tribune will offer 
valuable aid to businessmen eager to view their own 
operations against the broader background of the entire 
national economy. 


Publication of ‘“The American Economic Trend,” a 
thorough survey of business conditions and prospects 
by skilled Herald Tribune specialists, is an important 
annual publishing event. Because 1950 promises to be 
a year of critical business decisions, this concise, read- 
able round-up of expert research and evaluation will be 
even more welcome than usual. 


The value of this section to its important readers is 
inseparable from its value to advertisers. Read as it is 


NOVEMBER 2, 1949 


bound to be with eagerness and care, “The American 
Economic Trend” offers a remarkable opportunity to 
any advertiser who wants to talk to influential men in 
business and government...on the first business day of 


the new year. 


Be sure to act now to take advantage of the wide 
acceptance for this mid-century publishing event. Make 
space reservations without delay by calling Advertising 
Director, PEnnsylvania 6-4000. 


NEW YORK 


Herald Tribune 








Five-Year Record of Bronze “Oscar of Industry” Trophy Winners 





Industry 1948 
CN. Tr Carborundum Co, 
Aircraft Manufacture....... Glenn L, Martin Co. 
Airlines—Domestic ..... ... United Air Lines 
Airlines—International ....American Airlines 
Aluminum Products ..... a oye Co. 
Auto Equipment ........... Borg-Warner Corp. 

- paaebemenane ..General Motors Corp. 


Auto Supply & Hardware..Gamble-Skogmo, Inc. 
ee .-National Biscuit Co. 


Baking 
Banks—National 
Banks—Trust Companies..Girard Trust Co. 


Banks—Savings ............ Manhattan Savings Bank 
Brewing .....ccccccccccceces Canadian Breweries 
Br Te sonneasee — Broadcasting 
Building Equipment ........ rane Company 
Buil a Seiseetne Flintkote Co. ; 
Bus & Truck Lines......... Greyhound Corporation 
— Beverages ..... Canada Dry Ginger Ale 
Gcbheeesesbenseseser Marquette Cement Mfg. 
Chemical OR P< ~ Monsanto Chemical 
Clothi Manufacture...... Blue Bell, Inc. 
Clothing Store Chains...... Grayson- Robinson Stores 
Cond antl SGD. ..oscscce0seve United Elec. Coal Cos. 
MNNOS | oscscsonnce Pennsylvania Telephone 
ee eee Kelling Nut Company 
rt at (Fibre) ....-.. .»Container Corp. of Amer. 
and Brass.......... Phelps Dodge Corp. 
Dairy Products............. Nat’l Dairy Products 
D OE TONONOR. 0 ocucccss Allied Stores Corp. | 
Distilled Spirits............. Brown-Forman Distil. 
Drug Products.............. Bristol-Myers 
Drug Store Chains......... Walgreen Company 
Electrical Equipment....... General Electric 


Electronics and Radio...... Sylvania Elec. Products 
Farm Equipment International Harvester 


MBcccomnn Seaboard Finance Co. 

Financial Organizations.... Merrill Lynch, P. F. & B. 
Food Containers ............ American Can Company 
Foods (Packaged) .......... General Foods Corp. 

Manufactured ........ Peoples Gas Lt. & Coke 
Gas—Natural ............... Panhandle East. Pipe Line 
Glass (Ex. Containers)..... American Optical Co. 
G ere Brown Bigelow 
Grocery Store Chains...... Food Fair Stores, Inc. 
Hat Manufacture........... ohn B. Stetson Co. 
SUE. Glencisseniessesccpone ilton Hotels Corp. 
Household Appliance....... Nat’l Pressure Cooker 
Household Equipment...... Servel, Inc. 
Household Furnishings..... Simmons Company 


Household Services.........East’n Gas & Fuel Assoc. 


Insurance (Property) ...... Insurance Co. of N. A. 
Insurance (Life)............ Massachusetts Mut’! Life 
Investment Fumnds.......... Nat’l Sec. & Research 
Machine Tools..... seeeeseee Gardner-Denver Co. 
MI ACIMOEY 2.00 scseccceccercs Food Machy. & Chem. 
Materials Handling Equip.. Black, Sivalls, & Bryson 
Meat Packing .............. Swift & Company 

Metal Products............. Rockwell Mf 0. 
rr ee General Mills Inc. 


Mining New Park Mining 
Motion Pictures............. Universal Pictures 
Pitney-Bowes, Inc. 
Paint and Coatings......... National Lead Company 
Paper Products............. Union Bag & Paper 
er Standard Oil Co. (N. J.) 





Photo Equipment........... Eastman Kodak Co. 
PRIOR Son cwiwaudessbsanssem Minn. Mining & Mfg. 
ew See ae U. S. Plywood Corp. 
Printing Equipment........ATF, Inc. 

PUBLIC UTILITIES: 

MD. cxcbsuicwncyase Shawingan Water & Pr. 
Eastern ... Philadelphia Company 
Midwestern .... Union Elec. Co. of Mo. 
Southern .... Florida Power Corp. 
Southwestern .. Houston Ltg. & Power 
Western ..... Citizens Utilities 

Publishing ..... .. Macfadgen_ Publications 
Pulp and Paper ..Champion Paper & Fibre 
Rail Equipment Amer. Brake Shoe Co. 
RAILROADS: 
SONNOUNAM. So 165spenstsecten Canadian Pacific Ry. 
Central Eastern .......... Erie Railroad 
Midwestern .............+ Illinois Central R.R. 
Northeastern ............. Delaware & Hudson Co. 
Southeastern ............. Seaboard Air Line R.R. 
Northwestern ............ Chicago & North West’n 
Southwestern .........0.. Missouri-Kansas-Texas 
RRO. 6555s snenieccekesatee Celanese Corp. of Amer. 
ee ee oe er Frank G. Shattuck Co. 
Rubber and Tire............ Goodyear Tire & Rubber 


Rugs & Floor Coverings... 
SNR 8 ek cossadwan Electric Boat Co. 
Shipping (Ocean)........... United Fruit Company 
Shoe Mfg. and Stores...... General Shoe Corp. 


is eheanen Northwest Bancorporat’n 


Bigelow-Sanford Carpet 


Annual Report for Year of 








1947 1946 
Carborundum Co. Carborundum Co. 
United Aircraft Corp. Glenn L, Martin Co. 


United Air Lines 
American Airlines 
Aluminum Co. of Amer. 
Thompson Products 
General Motors Corp. 
No Award No Award 
Sunshine Biscuits Co. Sunshine Biscuits Co. 
Northwest Bancorporat’n §Franklin Square Natl. 
Amer. Security & Trust Girard Trust Co. 
Farmer & Mech. Savings No Award 
National Breweries {National Breweries 
No Award No Award 
Dresser Industries Dresser Industries 
Weyerhaeuser Timber Co. Flintkote Co. 
Southeastern Greyhound Greyhound Corp. 
Canada Dry Ginger Ale Canada Dry Ginger Ale 
** Marquette Cement Mfg. Marquette Cement —_ 
Monsanto Chemical Int’l Minerals & Chem 
Blue Bell, Inc. Blue Bell, Inc. 
Gamble-Skogmo, Inc. Lerner Stores 9 
Pitts. Cons. Coal Co. United Elec. Coal Cos. 
or aval Bell Telephone American Tel. & Tel. 
Kelling Nut Company American Chicle Co. 
Container Corp. of Amer. Robert Gair Co. 
Belden Manufacturing Bridgeport Brass Co. 
Borden Company Borden Company 
Sanger Bros. Allied Stores Corp. 
Distillers-Seagrams Schenley Distillers 
Abbott Laboratories Vick Chemical Co. 
Rexall Drug, Inc. Rexall Drug, Inc. if 
a Electric General Electric 
R. Mallory & Co. P. R. Mallory & Co. 
thre: Harvester Int’l Harvester 
Associates Investment Seaboard Finance Co. 
Merrill Lynch, P. F.&B. Merrill Lynch, P. F.&B 
Owens-Illinois Glass Co. American Can Company 
#General.Foods Corp. General Foods Corp. 
Peoples Gas Lt. & Coke ¢Seattle Gas Company 
Cons. Natural Gas Co. 
 Sacctigs ag Pl. a Co. 


United Air Lines 
Northwest Airlines 
Aluminum Co. of Amer. 
Briggs Mfg. Co. 
General Motors Corp. 


Columbia Gas System 
American Optical Co. 


Brown & Bigelow Brown & Bigelow 
Safeway epee _ Safeway Stores, Inc. 
Hat C Adam Hat Stores, Inc. 
Hotels tatler Co., Inc. Hotels Statler Co., Inc. 


Hoover Company 
Conlon-Moore Corp. 
Simmons Company 

No Award 

Insurance Co. of N. A. 
Metropolitan Life Ins. Co. 
§Nat’l Sec. & Research 
Gardner-Denver Co. 
Food Machinery Corp. 
Black, Sivalls & Bryson 
Swift & Company 
Blaw-Knox Company 
A. E. Staley Mfg. Co. 
Noranda Mines, Ltd. 
Universal Pictures 
Burroughs Adding Mach. 
National Lead Company 
Dennison Mfg. Co. 
Standard Oil co (N. J.) 
Eastman Kodak Co. 
Minn. Mng. & Mfg. Co. 
U. S. Plywood Corp. 
ATF. Inc. 


Hoover Company 
Coleman Company 
Simmons Company 

No Award 

American Insurance Co. 
Conn. Gen’l Life Ins. Co. 
Nat’l Sec. & Research 
Plomb Tool Company ) 
Food Machinery Corp. 
Black, Sivalls & Bry. 
Swift & Company 
Rockwell Mfg. Co. 
General Mills, Inc. 
Kennecott Copper 
Universal Pictures 


National Lead Company 
Union Bag & Paper Co. 
Standard Oil Co. (Ind.) 
#Eastman Kodak Co. 
Minn. Mng. & Mfg. 

U. S. Plywood Corp. 
ATF, Inc. 


Shawinigan Water & Pr. 
Philadelphia Co. 

+Union Elec. Co. of Mo. 
Ark. Power & Light Co. 
Houston Ltg. & Pr. Co. 
Puget Sd. Pr. & Lt. Corp. 
Simnlicitv Pattern Co. 
Champion Paper & Fibre 
American Brake Shoe Co. 


Shawinigan W. & Pr. 
Philadelphia Co. 

North American Co. 
New Orleans Pub. Ser. 
*San Diego G. & El oo} 
Pacific Gas & Elec. Co 
Simplicity Pattern Co. 


Pettibone-Mulliken Co. 


{Canadian Pacific Ry Canadian Natl. Rys. 


Erie Railroad ‘ } 
erie ey ee t Chesapeake & Ohio Ry. 
Seaboard ~ sae RR. | 
Chic.. Mil., P. & Pac.Chi., M.. St. P. & Pac. 


Texas & Bacilic Ry. *iMo.-Kansas-Texas 
American Bemberg Corp. Celanese Corp. of Amer. 
Frank G. Shattuck Co. Frank G. Shattuck Co. 
Dayton Rubber Co. Goodyear Tire & Rub. 
Bigelow-Sanford Carpet Bigelow-Sanford Carpet 
Electric Boat Co. *Electric Boat Co 
Moore-McCormack Lines ut 3 Lines Co. 

General Shoe Corp. L. Douglas Shoe Co. 


bin o'e'slonibiaw Remington Arms Brunsw’k-Balke- Callender No Award 
RR ae U. S. Steel Corp U. S. Steel Corp. S. Steel Corp. 
Storage Battery ............ Electric Auto-Lite No Award No Award 
Stove & Heater............ Iron Fireman Mfg. Coleman Company No Award 
Sugar and Sweetenings....Corn Products Refining Clinton Industries, Inc. Amer. Sugar Refining 
Textile (Except Rayon)...American Woolen Co. Pacific Mills . Lowenstein & Sons 
DAD ..scasakovesns arcane Philip Morris & Co., Ltd. Philin Morris & Co.. Ltd. Philio Morris & Co. 
Tewewkt DS06 .os60 ssc cccies Los Angeles Transit Worcester Transportation Nat’l City Lines, Inc. 
Truck & Tractor Mfs...... Fruehauf Trailer Co. Caternillar Tractor Caterpillar Tractor 
Variety Merc ising ....G. C. Murphy Co. . *G. C. Murphy Co. Butler Brothers 
Vins on. chest aeeoas Welch Grape Juice No Award No Award 
Watches and Clocks........ Hamilton Watch Co. Gen’! Time Instruments 
Miscellaneous—Diversified.. Koppers Company Avco Mfg. Corp Amer. Home Products 


*xJudged “Best of All Industry’’—Awarded the 


y: 


Burroughs Adding Mach. 


*Judged “Best of Manufacturing.” 


1945 
No Award 
Cons. Vultee Aircraft 
Capital Airlines—PCA, 
Pan American Airways 
Reynolds Metals Co. 
Briggs Mfg. Co. 
General Motors Corp. 
No Award 
Sunshine Biscuits Co. 
Franklin Square Nat’l 
Savings Banks Tr. Co 
No Award 
Canadian Breweries 
No Award 
Dresser Industries 
Masonite Corp. 
Grexepeed Corp. 
Canada ahi te Oe _ 
Marquette Cem. Mfg. Co 
du Pont de Nemours 


Lerner Stores Corp. 
Truax-Traer Coal Co. 
American Tel. & Tel. 
No Award 


Container Corp. of Amer. 


Bridgeport Brass Co. 
Borden Company 
Sanger Bros. 

Hiram Walker G. & W. 


! Vick Chemical Co. 


Westinghouse Electric 
Sylvania Elec. Products 
Int’l Harvester 

General Finance Corp. 
Merrill Lynch, P. F.& B. 
No Award 

General Foods Corp. 
tSeattle Gas Company ; 
Tenn. Gas & Trans. 
American Optical Co. 
Brown Bigelow 
Dominion Stores, Ltd. 
No Award 

Knott Corp. 

Servel, Inc. ? 
Iron Fireman Mfg. 5 
No Award 

No Award 

Insurance Co. of N. s 
Sun L. Assurance Co. 
§Nat’l Sec. & 


Rockwell Mfg. Co. 


Swift & Company 
Bowser, Inc. 

General Mills, Inc. 
No Award 

Universal Pictures 
Remington Rand, Inc. 
Devoe & Raynolds 
Union Bag & Paper 
Standard Oil Co. (N. J.) 
Eastman Kodak Co. 
Drackett Company 
No Award 
Harris-Seybold Co. 


Research 


No Award 
Philadelphia Co. 
Wisc. Pr. & Lt. Co. 
Florida Power Corp. 


f 
| 
Puget S. Pr. & L. Corp. J 
Macfadden Publications 


West Va. Pulo & P. Co. West Va. Pulp & P. Co 


Evans Products 


Canadian Pacific Ry. 


| 
wiChesa. & Ohio Ry. t 


Great Northern Ry. | 
Mo.-Kansas-Texas 
American Viscose Corp. 
Frank G. Shattuck Co. 
Dayton Rubber Co 

No Award 

Electric Boat Co. 
Moore-McCorm’k Lines 
General Shoe Corp. 
No Award 

U. S. Steel Corp. 

No Award 

No Award 

Amer. Sugar. Refining 
Pepperell Mfg. Co 
American Tobacco Co. 
Boston Elevated Ry. 
*Caterpillar Tractor 
Rutler Lros. 

No Award 


Gen’! Time Instruments Elgin Nat’l Watch 


Avco Mfg. Corp. 


tJudged “Best of Public Utilities.” 


1944 
No Award 
Glenn L. Martin Co. 
United Air Lines 
Pan American Airways 
Reynolds Metals Co. 
Thompson Products 
General Motors Corp. 
No Award 
No Award 
Central Nat’l Bank 
Fifth Third Union Trust 
No Award 
No Award 
No Award 
Dresser Industries 
Carrier Corp. 
Greyhound Corp. 
No Award 
Marquette Cement Mfg. 
du Pont de Nemours 


No Award 


Truax-Traer Coal Co. 
American Tel. & Tel. 
No Award 

Gaylord Container Corp. 
General Bronze Corp. 
Borden Company 
Kobacker Stores 
Schenley Distillers 


Bristol-Myers Co. 


Westinghouse Electric 
Radio Corp. of Amer. 
Int’l-Harvester 


No Award 

§Merrill Lynch, P. F.& B, 
o Award 

General Foods Corp. 


United Gas Corp. 


Pittsburgh P. Glass Co. 
rown & Bigelow 

Dominion Stores, Ltd. 

No Award 

No Award 


Servel, Inc. 


No Award 
No Award 


Insurance Co. of N. A. 
Nat’l Sec. & Research 


Chain Belt Co. 


Cudahy Packing Co. 
No Award 

General Mills, Inc. 

No Award 

Universal Pictures 
Pitney-Bowes, Inc. 
Cook Paint & Varnish 
No Award 

Standard Oil Co. of Cal. 
Eastman Kodak Co. 

No Award 

No Award 

No Award 


TPuget Sound P. & L. 


No Award 
International Paper Co. 
Amer. Car & Fdry. Co. 


No Award 


tChesapeake & Ohio Ry. 


Burlington Mills 
No Award 
Dayton Rubber Co. 


No Awa 

*Electric Boat Co. 

Moore-McCorm’k Lines 

General Shoe Corp. 

No Award 

Armco Steel Corp. 

No Award 

No Award 

Amer. Sugar. 
otany Mills 

Bayuk Cigars, Inc. 

Boston Elevated Ry. 

*"Caterpillar Tractor 

Butler Bros. 

No Award 

Hamilton Watch Co. 

Amer. Home Products 


tJudged 


Refining 


Golden Troph 
“Rest of Transportation.” §Judged “Best of Financial.” #Judged “Best of Consumer Goods.” **Judged “Best of Distribution.” {Judged Best of Canada.” 
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Bic GER THIS YEAR 







Demonstrating the 
CFP Incometer to 
New York Press 
Representatives 





The Third Charles Francis Press Exhibit = 
of the 100 Best Annual Reports 





ORPORATION Officers and their adver- 

tising, public relations and executive 
staffs are cordially invited to make a leisurely 
inspection of the Gold, Silver and Bronze 
“Oscar of Industry” Annual Report Award 
Winners in our Graphic Arts Gallery. 


We have much to show you this year. We 
invite your examination of the new CFP 
Incometer, an automatic management-aid 
which dramatizes the distribution of the in- 
come dollar. 


Tf. 


a FRAN E 


he af 
PP 64 LE 





In addition, we'd like to have you see “The 
Case History of a Result-Winning Annual 
Report,” and examine the actual question- 
naire postcard returns. Showing of the an- 
nual reports printed or produced by Charles 
Francis Press in 1949, which have won 34 
Financial World Awards, is an added feature. 





CHARLES FRANCIS PRESS,: INC. 


461 EIGHTH AVENUE AT 34TH STREET, NEW YORK 1, N.Y. 


“DVDS DIY GEE BIW FEE III FEE II TEE III BEE IY FEE DIY DEE DY FEE DI HERE 
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Winners and Runners-Up for 
Silver “Oscar of Industry” Trophies 


Selected from 1948 Annual Reports by Independent Board of Judges 


(See Tabulation on Page 22) 
Best of All Best of All Best of All Best of All Best of All Best of All 
Manufacturing Consumer Goods Merchandising Public Utilities Transportation Financial 
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THIRD FIRST SECOND THIRD 


FIRST SECOND 
ad * Best of All Latin America 


‘ Best of All Canada 














History of the Gold “Oscar of Industry” Trophy Winners 


1948 Report of Standard Oil Company (N.J.) 1945 Report of Chesapeake & Ohio Railway 


1947 Report of Marquette Cement Manufac- Company. 
turing Company. 1944 Report of Caterpillar Tractor Company. 


1946 Report of Missouri-Kansas-Texas Rail- 1943 Report of Brown & Bigelow. 
road Company. 
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“EOR DISTINGUISHED ACHIEVEMENT IN ANNUAL REPORTING“? 





For more than 30 years we have held a leading position as 
annual report printers. Many reports are entrusted to us on @ 
single-responsibility basis — we handle the entire operation 

from design to finished report. But whatever the extent of 
service desired, all Lincoln-printed reports benefit from 
specialized treatment based upon skilled, experienced know-how 
backed up by most modern mechanical facilities. 

Such specialized treatment has brought us concrete results 
...more and more annual report customers each year. 

Results for our customers have been concrete too, for among 
Lincoln-printed annual reports considered in the Financial World 
Survey for 1948 there are listed 








39 highest merit awards 


including 6* bronze oscars of industry 
(more than were produced by any other printer) 








*NAMES OF THE SIX “BEST OF INDUSTRY’ AWARD WINNERS APPEAR IN BOLD FACE TYPE 



















ADVANCE ALUMINUM CASTINGS CORP. MANDEL BROTHERS, INC. 

AIR PRODUCTS, INCORPORATED NATIONAL FUEL GAS COMPANY 

AMERICAN BRAKE SHOE COMPANY NATIONAL TANK COMPANY 

ARCADY FARMS MILLING COMPANY NORTH AMERICAN COMPANY 

BARNSDALL OIL COMPANY PANHANDLE EASTERN PIPE LINE COMPANY 
BELDEN MANUFACTURING COMPANY PETTIBONE MULLIKEN CORPORATION 
BORG-WARNER CORPORATION REEVES BROTHERS, INC. 

CHICAGO & EASTERN ILLINOIS RAILROAD COMPANY SIMMONS COMPANY 

CHICAGO SO. SHORE AND SOUTH BEND RAILROAD SOUTHWESTERN GAS AND ELECTRIC COMPANY 
CONTINENTAL CAN COMPANY, INC. SKILSAW, INC. 

CRANE CO. STANDARD BRANDS INCORPORATED 

CREOLE PETROLEUM CORPORATION TWENTIETH CENTURY-FOX FILM CORPORATION 
FOOTE BROS. GEAR AND MACHINE CORPORATION UNITED ELECTRIC COAL COMPANIES 
GENERAL OUTDOOR ADVERTISING CO., INC. UNITED SPECIALITIES COMPANY 

GOLDBLATT BROS., INC. VICTOR CHEMICAL WORKS 

ILLINOIS POWER COMPANY WALGREEN CO. 

INTERNATIONAL MINERALS & CHEMICAL CORP. WEBSTER-CHICAGO CORPORATION 

JEWEL TEA CO., INC. WEST VIRGINIA COAL & COKE CORPORATION 
KANSAS-NEBRASKA NATURAL GAS CO., INC. r WHITING CORPORATION 






WISCONSIN ELECTRIC POWER COMPANY 






seek specialized treatment for your annual report... 


if you 
call 


; SPECIALISTS IN 


Linco : > Corporate Printing 


NEW YORK: 130 Cedar Street - WOrth 4-3760 
CHICAGO: 732 Sherman Street +» WAbash 2-400] 









Outstgnding facilities for production of all financial printing . . . registration statements, 
prospectuses, indentures, proxy solicitation material, stock exchange listing applications, re- 
capitalization plans and all Pelated documents. Completely informed DAY and NIGHT Service. 


NOVEMBER 2, 1949 








Outstanding 1948 Annual Report Advertisements 
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A year of Progress and Resuly 
for an Otbusing World! 





and Advertising Agencies 
Selected by Independent Board of Judges 


(See Tabulation on Page 22) 
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“aaa urn 
on company e F RRP KE SH ei 
*Erie Railroad Reading Company Seaboard Air Line *Columbia Gas Pacific Gas & Elec. Southern Natural 
Agency: _ , Agency: Agency: System Agency: Gas 
Griswold-Eshleman Richard A. Foley The Caples Co. Agency: Frank Guenther Law Agency: 
Cleveland, Ohio Philadelphia icago Cecil & Presbry San Francisco Doremus & Co. 
New York New Yor 
Equitable Life Associates *New York Life *¢#Borden Company International National Steel 
Assurance Society Investment Co. Insurance Co. gency: Harvester Co. orp. 
Agency: Agency: Agency: Young & Rubicam gency: Agency: 
Parkinson Associates Doremus & Co. Compton Advertising ew York McCann-Erickson Campbell-Ewald 
Manhasset, L. I. hicago New York hicago etroit 
Duplan Marquette Cement Rayonier, Inc, General Mills, Inc. Union Oil Co. General Electric 
° Corporation Manufacturing Co. gency: gency: of Calif. Company 
Agency: Agency: Geer, DuBois & Co. BB, B. Agency: Agency: 
Fred Wittner George H. Hartman ew York Minneapolis Foote, Cone & Belding B., B., Co. 
New York icago icago New York 
Federated Dept. Foremost Dairies, Standard Oil Co. Plymouth Oil Co. Pure Oil Co. General Time 
Stores Ine. (New Jersey) Agency: Agency: 
Agency: Agency: Agency: None Leo Burnett 
Doremus Co. Fletcher D, Richards McCann-Erickson (Direct) Chicago 
New York New York ew York 
*Winner of bronze “Oscar of Industry” for best annual report advertisement in its classification. 
advertisement of the year of all industry. 
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Instrument Corp. 
Agency: 
B,. (Bs, 


D&O. 
e New York 
TWinner of silver trophy for best annual report 
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whom do you know 
in Rochester? 


More important, who knows you—or your company —in 
Rochester, or Boston, or Buffalo, or Mahwah, N. J.? 


If your annual report advertising is doing the kind of job you 

want it to do, thousands of people in these and hundreds of other 
cities and towns over the country know about your company 
—and your management of it. 


Stockholders, potential new investors, labor leaders, financial 
executives—all form a vital audience to whom your annual report 
advertising should penetrate. 


Is the report of your management’s stewardship reaching the 
people you want to impress with your story ? 


It is—if it is published in The New York Times. 


Take Rochester, for example—only one of over 12,000 cities, towns 
and villages all over the U. S. in which The New York Times is 
regular and relied-upon reading. 


There are more than 4,000 regular readers of The New York Times 
who live or work in Rochester. 


They include bank presidents, members of investment firms, the 
president of one of the country’s largest men’s clothing concerns, the 
advertising and public relations director of a nationally-known 
radio manufacturer, lawyers, doctors, a union executive, 
newspapermen, college professors, members of the clergy, and the 
owners or presidents of more than 160 retail establishments. 


Find out today how you can make more effective and more 
profitable use of your annual report advertising by reaching the 
interested, public-opinion-forming New York Times audience 
in all the 48 states—and the District of Columbia. 


A query to any one of our offices will bring you all the facts. 


The New Pork Gimes 


“ALL THE NEWS THAT’S FIT TO PRINT’ 


For 42 consecutive years first in the world in financial advertising 
International Air Edition on sale daily in Europe and Latin America 


New York: 229 West 43rd Street 
Boston: 140 Federal Street 

Chicago: 333 North Michigan Avenue 
Detroit: General Motors Building 

Los Angeles: Sawyer-Ferguson-Walker Co., 645 South Flower Street 
San Francisco: Sawyer-Ferguson-Walker Co., Russ Building 














Best 1948 Film 
to Public 


*+tGeneral Mills, Inc. 
Title: 
“General Mills Today” 
Produced by 
RKO Pathé Inc. 
Supervisor-Director: 
M. Clay Adams 
Edited by 
Issac Kleinerman 
Photographed by 
William Deeke 
Music Supervised by 
Herman Fuchs 





*Winner of bronze ‘‘Oscar of Industry’? for best in class. 





Best 1948 Film 
to Stockholders 


*Union Oil Co. of Cal. 


Title: 
“Prospects Unlimited” 
Produced by 
Hal Roach Studios 
Supervised by 
S. S. VanKeuren 
Director: 

Harve Foster 
Edited by 
Bert Jordan 
Director of Photography: 
Harry Newmann 


Best Annual Report Motion Pictures of the Year 





Best 1948 Film 
to Employes 


*Allegheny Ludlum Steel Corp. 
Title: 

“Star Bright” 
Produced by 
Mode-Art Pictures, Inc. 
Supervised by 
Lamar Kelley 
Director: 

James L. Baker 
Scenario by 
Oevestre Granducci 
Cinematography by 
M. Charles Linko 


+Winner of silver trophy for best annual report film of the year, 





Best Cover Designs of All 1948 Annual Reports 


As Selected by Peter Helck, Independent Board of Judges 


ae 4-Color 2-Color 
Original Original 


3-Color 
Original 


Black-and-White 
Photographic 








Annual 


Report 
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THE ANNUAL REPORT 






should truly present the reporting company 





























im terms of wts character and leadership 


This approach, we believe, is important to the thinking that goes 
into a Report to the stockholders. Companies for whom we print 
Annual Reports evidently share this pinion with us—since most 
of them indicate their desires somewhat as follows: 

- “We want a Report that will attract and please and hold the 
reader from cover to cover. A Report that has distinctive design 
without neglecting a seemly conservatism. A Report whose appear- 
ance is in keeping with the character of our business. One that 
properly reflects the integrity and prestige of our company.” 

Our efforts along these lines have evidently brought satisfac- 
tion to scores of our customers—for otherwise they would 
hardly come back to us year after year to do their Reports. 

It would be a pleasure to serve you in the same way. If you 
are being taken care of to your complete satisfaction elsewhere, 
of course, we do not want to disturb that relationship. But, if 
you think we might help you produce a Report better for your 
purposes, we shall be glad to talk things over with you. And, 
let us suggest that you call us in at the time your plans begin, for 
then our service to you can be most complete. Consulting us 


never places you under any obligation whatsoever. 


R.R. DONNELLEY & SONS COMPANY 


Financial and Legal Printing Department 





350 East Twenty-second Street, Chicago 16 


INCIDENTALLY...BUT NONE THE LESS IMPORTANT! 


In this year’s survey of Annual Reports conducted by the Financial World, four companies who 
used Donnelley's printing services won bronze “Oscars” for their 1948 Annual Reports. These 
companies were the Container Corporation of America, the Greyhound Corporation, the 
International Harvester Company (we printed the cover only), and the Peoples Gas Light and 
Coke Company. Moreover, highest merit awards were given to fourteen other customers 
for whom Donnelley's printed Annual Reports. Among these were several second and third 
place winners. 






“LEADERSHIP PROSPERS WITH LEADERSHIP” 
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Alphabetical Listing of 1948 Annual 
Reports Judged as the “Best of Industry” 


Record of Those 
Sharing in the Production 


BRISTOL-MYERS CO., New York—Best_ of 


ALLIED STORES CORP., New York—Best 
of Department Stores: B. Earl Puckett, Pres.; 
A. C. Hallan, Tr.; R. W. Kuhl, AT.; Richardson 
Business Charts, Cht.; Publishers Printing Co., 
Printer; Touche, Niven, Bailey & Smart, Aud. 


AMERICAN AIRLINES, INC., New York— 
Best of International Airlines (2nd Consecutive 
Year): C. R. Smith, BC & Pres.; Wm. J. Hogan, 
VP & Tr, Rex Smith, C. W. Jacob, VP & Sec.; 
P. G. Larie, AT & Con.; Ben Wright, PRD; 
Chas. A. Stevens, Dir. of Sales Promotion; 
Grahame Associates, Art & Cht.; Kindred, Mac- 
Lane & Co., Printer; Arthur Young & Co., Aud. 


AMERICAN BRAKE SHOE CO., New York 
—Best of Railroad Equipment (2nd Consecutive 
Year): Wm. B. Given, Jr., Pres.; Maurice N 
Trainer, lst VP; Kempton Dunn, VP & Tr; 
Cyrus E. Brush, Sec.; Edward C. Hof, Con.; 
J. P. Carroll AM; Elmer S. Loemker, Art.; 
Lincoln Engraving & Printing Co., Printer, 
Haskins & Sells, Aud. 


AMERICAN CAN CO., New York—Best of 
Food Containers: D. W. Figgis, BC; Carl H. 
Black, Pres.; Wm. C. Stolk, EVP; Wm. J. War- 
dell, VP & Con.; Edmund Hoffman, Sec. & Tr.; 
J. Whitney King, Jr., AM; C. Stuart Hall, AP; 
Young & Rubicam, Inc., AA; Davis, Delaney, 
Inc., Printer; Lybrand, Ross Bros. & Mont- 
gomery, Aud. 


AMERICAN OPTICAL CO., Southbridge, 
Mass.—Best of Glass Industry (2nd Consecutive 
Year): Walter A. Stewart, Pres.; E. E. Wil- 
liams, R. Bowling Barnes, E. W. ae on: 
I. W. Wilson, VPs; G. E. ee Tr. 4.3. 
Sec.; Albert Steg, ‘Con.; H Mos y; . A. 
Oker, AAM; H. S. Woodbridge, PRD; Ray 
Gentzler, Mer., News Bureau; Baldwin & Mer- 
mey, PRC; Arthur Suominen ’& Howard Hardy, 
Art. & Cht.; Walter Lucas, Ph.; American 
Optical Press (E. W. Hall), Printer; S. D. War- 
ren Co., Paper; Peat, Marwick, Mitchell Co., 
Aud. 

AMERICAN WOOLEN CO., New York—Best 
of Textiles: Moses heey ite Pres.; T. -§ 
Prestwich, A. B. Walls, Jr., C. H. Silver, G. 
MacLellan, Ic., VPs. FS: Connett, an: i 
Montgomery, Sec.; R. W. Veitch, Cost Megr.; 
& Lynn, AT: C. H. T. Saunders; Dudley L. 
Parsons Co., PRC; Appleton, Parsons & Co., 
Inc., Art & Cht.; George J. Morris, Ph.; Gene 
Friduss, Color Ph.; Bowne & Co., Inc., Printer; 
Dill & Collins, Paper; Patterson, Teele & Dennis, 
Aud. 


ATF INCORPORATED, Elizabeth, N. J.—Best 
A Printing Equipment (3rd Consecutive Year): 

homas Roy Jones, Pres.; Frederick B. Heit- 
ere & Edward G. Williams, VPs; Joseph L. 
Conley, Sec.; Percy W. Noble & Bradford T. 
Blauvelt, Con.; John H. O’Connell, PRD; Duncan 
J. Morgan, Dir. of Human Relations; William E. 
Rudge’s Sons, Printer & Cht.; Barrow, Wade 
& Guthrie, Aud. 


BIGELOW-SANFORD CARPET CO., INC., 
New York—Best of Rugs & Floor Coverings (3rd 
Consecutive Year): James DeCamp Wise, Pres.; 
John Kenny, Sec.;: R. F. Bender, Con.; B. K. 
MacLaury, AM; Peter C. Wright, PRD; John H. 
Lord, Production Mer.; Walter Richards, Art.; 
Royer & Rogers, Cht.: Russell C. Aikins, Ph.: 
Tri-Arts Press, Inc., Printer; Kipe Offset Pro- 
cess Co., Lith.; Strathmore Paper Co., Paper. 


BLACK, SIVALLS & BRYSON, INC., Kansas 
City, Mo.—Best of Materials Handling Equipment 
(3rd Consecutive Year): aoe J. Smith, Pres.; 
James Stratton, AT, & Tr.; Budd Parks, Con. ; 
Roy Parmenter, Art. Div. ‘of Black, Sivalls & 
Bryson, Inc., Lith.; Strathmore Paper Co., 
Paper; Roland Abel & Co., Aud. 


BLUE BELL, INC., Greensboro, N. C.—Best 
of Clothing Manufacture (3rd Consecutive Year): 
wet C. Fox, BC & Tr.; E. A. Morris, Pres.; 

W. F. Dewey, Con.; N. W. Ayer & Son, Inc., 
AA; Davis, Delaney, Inc., Printer; Haskins & 
Sells, Aud. 


BORG-WARNER CORP., Chicago, Ill—Best 
of Auto Equipment: Charles S. Davis, Pres.; 
Mathew Keck, Tr.; R. W. Dose, AS & AT: 
Johnson S. Davis, PRD; Dona M. Sutton, PRC; 
Lincoln Printing Co., Printer. 


ABBREVIATIONS: AA—Advertising Agency. AC—Assistant Controller. 


Manager. AP —Assistant to President. 
BC—Board Chairman. 
DH—Department Head. Dir.—Director. 


GM—General Manager. Lith.—Lithographer. 
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AS—Assistant Secretary. Art.—Artist or Art Service. 
CS—Chief Statistician. Chr.—Chai 
Eco.—Economist. En.—Photo = eta 

th Ph.—Pho pher. PM—Pu 
Public Relations Counsel. PRD—Public Relations Director. 


Drug Store Products: Henry P. Bristol, BC; 
Lee H. Bristol, Pres.; P. C. Sayres, VP; George 
S. McMillan, VP & PRD; D. L. Sanders, Sec.; 
W. H. Kamp, Con.; Lind Brothers, Printer; 
Clark-Golton Co., Aud. 

BROWN & BIGELOW, St. Paul, Minn.—Best 
of Graphic Arts & Advertising (6th Consecutive 
Year); Chas. A. Ward, Pres.; Ernest C. Peter- 
son, VP & Tr.; M. B. House, Con.; T. A. Brown, 
Sec.; J. C. Frohlicher, AP; E. J. Bailey, AAD; 
L. R. Beisner, Gen’l Aud.; R. W. Hunt, AC; 
Brown & Bigelow Press (R. P. Mangan, Supt. 
of Gravure Production; D. S. Voss, Production 
Control Supervisor), Lith.; Ernst & Ernst, Aud. 


BROWN-FORMAN DISTILLERS ' CORP., 
Louisville, Ky.—Best of Distillers: Owlsey Brown, 
BC; W. a Lyons, Pres.; George Garvin Brown, 
VP: J. R. Sanderlin, Tr. & Con.; Robinson S. 
Brown, Sr., Seca. WwW. Moorhead, Jr., Adv. 
Dir.; Payton Hoge, AM;(Annual Report Com- 
mittee: P. B. Newman, E. A. Dorsey, M. M. 
Johnson, L. J. Panther & Peyton Hoge); Robbins 
& Barber & Mullican Co., PRC; Ruthrauff & 
Ryan, Inc., AA; Pick-S, Cht.; Roy Carlson, Ph.; 
Guide-Kalkhoff-Burr, Inc., Printers. 

CANADA DRY GINGER ALE, INC., New 
York—Best of Carbonated Beverages (4th Con- 
secutive Year): Roy W. Moore, Pres.; William 
Greig, Tr.; W. J. Williams, Sec.; W. S. Brown, 
VP & AM; P. H. Littlefield, PRD; J. M. Mathes, 
Inc., AA; Printiline Co., Printer & Lith.; Has- 
kins & Sells, Aud. 

CANADIAN BREWERIES LTD., ae. 
Canada—Best of —— E. P. Taylor, 7 
Clive a Pres. ; ; H. A. Taylor, EVP; x 
Cornwall, Joseph Watt, AM; John Rey 
Ast. Geolexen Cht.; Brigdens Ltd., Lith.: 
es Papers Ltd., George A. Touche Ltd., 

ud. 

CANADIAN PACIFIC RAILWAY CO., Mon- 
treal, Canada—Best of Canadian Railroads (2nd 
Consecutive Year): G. A. Walker, BC; W. A. 
Mather, Pres.; Eric A. Leslie, VP & Compt.; 
S. J. W. Liddy, AC; J. N. Lennie, Asst. to 
Compt., F. Bramley; J. H. Campbell, Art.; A. 
Lafreniere, Ph.; J. E. Armstrong, Chief Engi- 
neer; Gazette Printing Co., Printer; Price, 
Waterhouse & Co., Aud. 

CARBORUNDUM CO., Niagara Falls, N. Y.— 
Best of Abrasives (3rd Consecutive Year): H. K. 

ark, Pres.; E. R. Broden and F. J. Tone, Jr., 
VPs; A. J. D’Arcangelo, AT; E. R. Montgomery, 
Sec.; M. S. Ireys, AM; E. D. Lackey, PRD; 
Paul Kunz & Co., Art.; Eldred Smith, Cht.; 
Holling Press, Printer; Linton Bros. & Co. and 
S. D. Warren Co., Paper; Price, Waterhouse & 
Co., Aud. 

CELANESE CORP. OF AMERICA, New York 
—Best of Rayon: Dr. Camille Dreyfus, BC; 
Harold Blancke, Pres.; George H. Richards, VP 
& Tr.; Emery N. Cleaves, AP; R. O. Gilbert, 
Sec. ; A. R. James, Com.; E. S. Morse, PRD: 
A. S. Dempewolff, AM; M. B. Mines, AAM; 
Sutnar & Hall, Art. & Cht. ; Bob Bryant, Elwood 
Payne & Ezra Stoller, Ph.; Commanday-Roth 
Co., Inc., Printer; Typographic Service Co., Typ.; 
Oxford Paper Go, Paper; Peat, Marwick, Mit- 
chell & Co., 


parbinhe ct Nery PAPER & FIBRE CO., Hamil- 
ton, Ohio—Best of Pulp & Paper (2nd Consecu- 
tive Year): Reuben B. Robertson, Pres.; Reuben 
B. Robertson, Jr., EVP; Dwight J. Thompson, 
VP & PRD; Carroll L. Wilson, Dir. of Finance; 
Henry W. Rigby, Asst. to EVP; Homer L. Dil- 
lard, Con.; Robert L. Lillard, Management Plan- 
ning; K. C. Pratt, Inc.. PRC; Fleuron Press, 
Printer; Champion Paper & Fibre Co., Paper; 
Haskins & Sells, Aud. 


CHICAGO & NORTH WESTERN RAILWAY, 
Chicago, Ill—Best of Northwestern Railroads: 
R. L. Williams, Pres.; A. R. Seder, VP; H. D. 
Barnes, Con.; F. V. Koval, AP & PRD; The 
Caples Co. (Paul Prohl & William Collier, Art.), 

AA; D. S. Lidikay (C. & N. W. Ry.), Ph.; Rand, 
McNally & Co., Printer; Champion Paper & 
Fibre Co., Paper. 


AD—Art Director. 
airman of Committee. Cht.—Ch 


ty Manager. 


CITIZENS UTILITIES CO., Greenwich, Conn. 
—Best of Western Public Utilities: Richard L. 
Rosenthal, Pres.; Joseph C. Briggs, Sec. & Tr.; 
R. A. Dickerson, Con.; Graphics Institute, Art. 
& Cht.; Polygraphic Co. of Amer., Lith. 


COLUMBIA BROADCASTING SYSTEM, 
New York—Best of Broadcasting: William S. 
Paley, BC; Frank Stanton, Pres.; Joseph H. 
Ream, EVP; Samuel R. Dean, Tr.; Victor M. 
Ratner, AM; William C. Ackerman, Dir. of 
Reference Dept.; Ivy Lee & T. J. Ross, PRC; 
Kennilworth Press, Printer. 


CONTAINER CORP. OF AMERICA, Chicago, 
Ill—Best of Fibre Container Industry (2nd Con- 
secutive Year): Walter P. Paepcke, BC; Wesley 
M. Dixon, Pres.; Ira C. Keller & John V. 
Spachner, EVPs; Paul W. Guenzel, Tr.; Earl A. 
Wagonseller, Sec. ; ; Carl M. Blumenschein, Con.; 
J. Sanford Doughty, AM; E. G. Jacobson, Dir., 
Dept. of Design; Don McCray Studio, Ph.; 
R. R. Donnelley & Sons Co., Printer & Lith.; 
S. D. Warren Co., Paper; Arthur Anderson & 
Co., Aud. 

CORN PRODUCTS REFINING CO., 
York—Best of Sugar & Sweetenings: 
Sayre, Pres.; H. G. Wascher, W. T. Brady & 
J. R. Rhamstine, VPs; H. Callender, Tr.; W. L. 
Moran, Sec.; J. S. Lancaster, AS; Davis, De- 
laney, Inc., Printer & Art. 

DELAWARE & HUDSON CO., New York— 
Best of Northeastern Railroads (2nd Consecutive 
Year): Joseph H. Nuelle, BC & Pres.; W. W. 
Cox, VP & Compt.; H. M. Irwin, AP; Doremus 
& Co., AA; Russell-Anderson, Art. & Cht.; b FR od 
Dillon & Ca, Printer; Haskins & Sells, Aud. 


EASTERN GAS & FUEL ASSOCIATES, Bos- 
ton, Mass.—Best of Household Services: Halfdan 
Lee, Pres.; E. H. Bird & R. P. Tibolt, VPs; A. 
K. Wood, Tr.; J. S. Eastham, Sec.; E. M. Down- 
ing, PRD; T. Batchelder, Head of Statistical 
Dept.; William Zorigian, Art.; George H. Dean 
Co., Printer; S. D. Warren Co., Paper; Arthur 
Young & Co., Aud. 

EASTMAN KODAK CO., Rochester, N. Y.— 
Best of Photographic Equipment (6th | 
Year): Perley S. Wilcox, BC; Thomas J. Har- 
grave, Pres.; Albert K. Chapman, VP & GM; 
Marion B. Folsom, Tr.; J. Donald Fewster, AT; 
Cc. J. Van Niel, Con.; Thomas J. McCarrick, 
AC. W. SB. Potter, AM; Thomas F. Robertson, 
PRD; John P. Smith Co. (William Fieasle) Art. 
& Printer; S. D. arren Co., Paper; Price, 
Waterhouse & Co., Aud. 

ELECTRIC AUTO-LITE CO., Toledo, Ohio— 
Best of Storage Battery Industry: Royce G. 
Martin, BC & Pres.; Walter V. Flood, VP & Tr.; 
H. D. Bissell, AM; Frank M. Phillipps Art 
Studio, Art.; Ohio Lithographing Co., Lith.; Lee 
Paper Co., Paper. 

ELECTRIC BOAT CO., New York—Best of 
Shipbuilding (5th Consecutive Year): John Jay 
Hopkins, Pres.; Lambert J. Gross, Con.; Gotham 
Advertising Co. (Duncan Sutphen), AA; Dan 
Todd, Art.; Ugo Liberi & Wm. J. O’Hanlon, Art.; 
Ardlee Service, Inc., Lithographer; S. D. Warren 
Co., Paper; Moroney & Donelan, Aud. 

ERIE RAILROAD, Cleveland, Ohio—Best of 
Central Eastern Railroads (2nd Consecutive Year): 
i E. Woodruff, Pres.; P. . Johnson, 
Tobin, VP & Con.; George C. Frank, 
D; Griswold-Eshleman Co., AA; Hal 
Malmquist & Co., Art.; John F. Long, Ph.; A. S. 
Gilman Co., Printer. 


THE FLINTKOTE CO., New York—Best of 
Building Materials Industry: I. J. Harvey,, Jr., 
Pres.; Rowe, F. H. Neher & S. H. Ralph, 
VPs; C. W. Gregg, Tr.; G. K. McKenzie, Sec.; 
Lockwood Agency, Inc., Art & Cht.; National 
Process Co., Lith.; Peninsula Paper Co. & Haw- 
thorne Paper Co., Paper; Lybrand, Ross Bros. & 
Montgomery, Aud. 


FLORIDA POWER CORP., St. Petersburg, 
Florida—Best of Southern Public Utilities: A. W. 
Higgins, Pres.; J. F. Bailey, VP; Edward K. 
IlgenFritz, VP & Tr.: W. C. th oeppe, Con.; J. 
K. Flanagan, AM & PRD; = Zeidler, Art.; 
Tom Guthrie & Charles Belden. Ph -; Sorg Print- 
ing Co., Printer. 


Please turn to page 57 
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AAM-—Assistant Advertising Manager. AM—Advertising 

AT—Assistant Treasurer. 
art Designer, or Graphics Service. Con.—Controller or Comptroller. 
EVP—Executive Vice-President. Fin.—Finance. 
Pres.—Presid 


Aud.—Independent Reames. 


ent. PRA—Public 


neral Counsel. 
Relations Associate. PRC— 


tnr.—Partner. Sr.—Senior. Tr.—Treasurer. Typ.—Typographer. VP—Vice-President. Wr.—Writer. 
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GEFFEN, DUNN & COMPANY 
AND WILLIAM E. RUDGE’S 
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—INCLUDING TWO GOLD 
“BEST OF ALL INDUSTRY” 
AND FOUR SILVER “OSCARS” 


GEFFEN, DUNN & COMPANY 
WILLIAM E. RUDGE’S SONS 


76 NINTH AVENUE, NEW YORK 11, NEW YORK 









NOVEMBER 2, 1949 

















first 


in its class 





TEAMWORK helped produce this 


winner for the American Woolen 


Company. We have condensed the 
story of the way this annual report 
was developed, and the enthusiastic 
response it received from stock- 
holders and press, in a quick-read- 
ing booklet, “Teamwork Pays Off.” 
We will be happy to send you a 
copy of it. 


APPLETON, 


PARSONS 
& COMPANY, INC. 


52 Vanderbilt Avenue, New York 17 
Telephone Murray Hill 6-0342 


DESIGN PRINTING COUNSEL 
TYPOGRAPHY +: ILLUSTRATION 
PRODUCTION SUPERVISION 
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Winners and Runners-Up 


For Silver “Oscar-of-Industry” Trophies 
(See Illustrations on Pages 14 and 16) 
Presented at the 
Financial World Annual Report Awards Banquet 
Grand Ballroom, Hotel Statler, New York, October 31, 1949 
AWARDS FOR 1948 ANNUAL REPORT BROCHURES— 


BEST OF THE UNITED STATES 
Best of All 


Best of All Best of All Distribution 
Manufacturing Consumer Goods & Merchandising 


Ist 
*Standard Oil Co. (N. J.) 
(New York, N. Y.) 
2nd 


General Motors Corp. 
(Detroit, Mich.) 


3rd 


Goodyear T. & R. Co. 
(Akron, Ohio) 


*Philip Morris & Co., Ltd. 


*Brown & Bigelow 
(New York, N. Y.) 


(St. Paul, Minn.) 


Eastman Kodak Company 


Gamble-Skogmo, Inc. 
(Rochester, N. Y.) 


(Minneapolis, Minn.) 





General Foods Corp. 


Food Fair Stores, Inc. 
(New York, N. Y.) 


(Philadelphia, Pa.) 


Best of All Best of All Best of All 
Public Utilities Transportation Financial Institutions 


Ist 


*Philadelphia Company 
(Pittsburgh, Pa.) 


2nd 


Peoples Gas L. & Coke Co. 
(Chicago, Ill.) 
3rd 


Citizens Utilities Co. 
(Greenwich, Conn.) 


*Seaboard Air Line R.R. 


*Girard Trust Company 
(Norfolk, Va.) 


(Philadelphia, Pa.) 


American Airlines, Inc. 
(New York, N. Y.) 


Nat'l Securities & Research 
(New York, N. Y.) 


Missouri-Kansas-Texas R.R. 
(St. Louis, Mo.) 


Insurance Co. of N. Amer. 
(Philadelphia, Pa.) 


BEST 1948 ANNUAL REPORTS OF ALL CANADA 


Ist 2nd 3rd 
*Shawinigan W. & Pr. Co. Imperial Oil Ltd. 


Canadian Breweries Ltd. 
(Montreal, Quebec) (Sarnia, Ontario) 


(Toronto, Ontario) 


BEST ANNUAL REPORT OF ALL LATIN AMERICA 


Ist 2nd 3rd 


*Cia. Fundidora de Fierro Brazilian Traction, Light & Puerto Rico Industrial De- 
y Acero de Monterrey Power Co., Ltd. velopment Co. 
(Mexico City, Mexico) (Toronto, Canada) (San Juan, Puerto Rico) 


AWARDS FOR 1948 ANNUAL REPORT ADVERTISEMENTS 


Best of All Best of All Best of All Best of All 
Industrials Utilities Transportation Financial 
Ist 


*tBorden Co. 
(New York, N. Y.) 
2nd 
Int'l Harvester Co. 
(Chicago, Ill.) 
3rd 


General Mills, Inc. 
(Minneapolis, Minn.) 


tColumbia Gas Sys. 
(New York, N. Y.) 


tErie Railroad 
(Cleveland, Ohio) 


tN. Y. Life Insurance 
(New York, N. Y.) 


Pacific Gas & Elec. 


(San Francisco, Cal.) 


Reading Co. 
(Philadelphia, Pa.) 


Associates Inv. Co. 
(South Bend, Ind.) 


Southern Natural Gas 
(Birmingham, Ala.) 


Seaboard Air L. R.R. 
(Norfolk, Va.) 


Equitable Life A. Soc. 
(New York, N. Y.) 

AWARDS FOR 1948 ANNUAL REPORT MOTION PICTURE FILMS 
To Public To Stockholders 


* ist 2nd 3rd 


tGeneral Mills, Inc. tUnion Oil Co. of Cal. tAllegheny Ludlum Steel 
(Minneapolis, Minn.) (Los Angeles, Cal.) (Pittsburgh, Pa.) 


“Winner of Silver Oscar of Industry Trophy. tWinner of Bronze Oscar of Industry Trophy. 


To Employes 
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And Printed by Pandick 


Pandick Press is justly proud of the part 
its expert craftsmen played in making the 
Food Fair report the best of its industry in 
the Financial World competition. We be- 
lieve that a well written report—if it is to 
become outstanding—needs the final touch 
that only quality printing can give it. 

A really outstanding report, in 
our opinion, is one that commands 
attention no matter where it goes 


— to stockholders, corporation 





heads, employees and the general public: 
That, after all, is its job. 

To help your annual report do its job 
thoroughly, our staff of specialists stands 
ready to serve you twenty-four hours a day. 
For over a quarter of a century Pandick 
has shown leading corporations how to 
emphasize the message expressed 
in their annual reports through 
the format of their book. May we 


assist you? 


A QUARTER CENTURY OF SERVICE 


Established 1923 





Pandick Press, Ihe 


22 THAMES ST., NEW YORK 6 


REctor 2-3447 


71 CLINTON ST., NEWARK, N.J. 


MArket 3-4994 
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Impact Of Pensions 
Will Vary Widely 


Effect on earnings will depend on wage-sales ratio, 
indirect labor factor hidden in raw material costs, 


size of profit margin and ability to adjust prices te 


ince the war ended, there have 

been three successful major 
drives for wage increases by labor. 
These three rounds 
mendous sums to production costs, 
but they did not, at the time each 
was granted, cut into over-all corpo- 
rate profits to any great extent. In 
each case, the addition to costs was 
passed’ along to consumers, since 
most industries affected were cur- 
rently enjoying sellers’ markets. This 
is no longer true, however, and if 
labor is successful in piling on new 
cost burdens this year, whether 
through pensions or outright wage 
increases, a substantial part of this 
burden will fall on profits. 

Until the coal and steel strikes are 
settled, it will be impossible to tell just 
how much the cost of pensions may 
amount to for the average company. 
The indications are, however, that it 
will equal somewhere around ten 
cents an hour per employe; U. S. 
Steel and others have offered to con- 
tribute this sum toward social insur- 
ance and pensions, and it seems un- 
likely that they will be able to settle 
with unions on less expensive terms 
than this. ; 


“Real” Expense 


Such contributions mean no addi- 
tional money in the worker’s pocket 
now, but they are just as real an ex- 
pense to the company which pays 
them as a wage increase would be. 
Presumably the large CIO unions 
which represent most of the workers 
in mass production industries such as 
the auto, steel, electrical equipment, 
non-ferrous, farm implement, tire, 
petroleum and textile groups will at- 
tempt—probably without complete 
success—to impose equal costs - per 
employe-hour on all organizations. If 
so, some enterprises would be severe- 
ly handicapped, while others would 
be affected very little. 

Probably the most important fac- 
tor..in distinguishing between .these 
24 
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two categories is the relationship of 
wages and salaries to sales, which 
varies widely from one industry to 


another. Statistical data by which 
to measure these variations are un- 
satisfactory. Even today, relatively 
few individual industrial companies 
publish wage totals. Industry-wide 
data are apt to be too old to be re- 
liable, and available statistics _fre- 
quently cover classifications too 
broad to be relevant for any individu- 
al enterprise—‘Stone, clay and 
glass,’ for instance, or “Food and 
kindred products” or “Products of 
petroleum and coal.” But as a gen- 
eralization with few individual excep- 
tions it may be stated that wages and 
salaries take a larger than average 
share of the income dollar in the rail- 
road, air transport, auto accessory, 
electrical equipment, machinery, busi- 
ness machine, steel, printing and pub- 
lishing and coal mining groups and a 
smaller than average share in the 
electric utility, tobacco, confectionery, 
packaged food, chemical, drug, soft 
drink, distilling, baking, meat pack- 
ing, petroleum, retailing, sugar and 
dairy fields. 

This breakdown, however, covers 
only direct labor costs. In addition, 
many groups whose operations are 
not integrated and involve a final 
stage-.in. the manufacturing process 


_man-hour 


distantly removed from extraction or 
other production of raw materials 
will find that their raw material costs 
may rise due to higher direct labor 
costs of their suppliers, their sup- 
pliers’ suppliers, and so on down the 
line. 

The automobile makers, for in- 
stance, occupy an average position 
with respect to direct labor costs, but 
their material costs will be increased 
to the extent that added pension ex- 
penses are not absorbed by coal pro- 
ducers and to the further extent that 
added pensions and material costs are 
not absorbed by the steel industry 
(which buys coal) and the auto parts 
industry (which buys steel). On the 
other hand, little pensionable labor 
goes into production of raw mate- 
rials purchased by the food, tobacco 
and tire groups and raw material 
costs are small for integrated paper 
companies and extractive industries 


such as coal and metal mining and 


petroleum. In addition, non-manu- 
facturing fields such as the motion 
picture industry and insurance have, 
roughly speaking, no raw material 
expenses. 

Other things being equal, higher 
labor and/or costs of raw material 
will bear most heavily on companies 
with narrow profit margins. Of two 
enterprises each suffering a drop of 
two percentage points in margins, the 
advantage obviously lies with the one 
whose profit declines from eight per 
cent of sales to six per cent as com- 
pared with a competitor suffering a 
contraction from three per cent to 
one per cent. Low margins charac- 
terize the food industries, particularly 
the meat packing, dairy, baking and 
sugar groups, and are also found in 
the air transport, retailing, tire and 
rail equipment fields. 


Hourly Rates 


If the CIO is moderately successful 
in enforcing approximately equal 
payments into pension 
funds, industries now paying high 
hourly rates will feel the effects least. 
Rates are well above average in the 
coal mining, petroleum, printing and 
publishing, tire, auto and_ steel 
groups. In the broad classification 
of tobacco manufactures, there is an 
interesting contrast between produc- 
ers of cigarettes and cigars. The lat- 
ter were paying an average of 87.9 
cents an hour in July whereas the 
hourly rate in the cigarette industry 
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was $1.231. According to the 1947 
(latest available) Census of Manu- 
factures, salaries and wages took 24.5 
per cent of the cigar sales dollar but 
only 5.56 per cent in the case of 
cigarettes; if this relationship still 
prevails, a pension contribution of ten 
cents an hour would lop three per- 
centage points off the cigar maker’s 
profit margin, but would lower cigar- 
ette margins by only 0.45 points. 


Two other factors must be consid- 
ered, but little of definite value can 
be said about either. One is the pos- 
sibility of passing on pension costs 
to consumers; not even individual 
company managements can be sure 
that such a policy would not cut into 
sales. The other is the fact that pen- 
sions are already the rule in some 
fields, and where payments need not 
be increased—as they will be in coal 





mining if John L. Lewis has his way 
—no addition to costs will take place. 
The railroads, utilities, large banks 
and insurance companies already 
have pension plans and can be left 
out of consideration. In addition, 
pensions are common among the larg- 
er airlines, oil companies, department 
and specialty stores and mail order 
companies and are paid by some in- 
dividual firms in many other fields. 


A Conservative $10,000 Program 


Diversification and timing of purchases are essen- 


tial to the success of @ portfolio policy. This list 


is a well knit group formed from high quality issues 


C ompetent security analysis is only 
one of several elements which 
must go into the creation of an ade- 
quate investment program. While 
the selection of promising individual 
equities may be considered the core 
of success, poor judgment in diversi- 
fication and timing can cause an ap- 
parently satisfactory portfolio to show 
poor results. 

A group of individually sound is- 
sues must also constitute a diversified 
list before an investor may properly 
use the word “portfolio” as applied to 
his holdings. Scattered commitments 
in enterprises dependent on the same 
set of economic conditions provide 
little more diversification than the 
common stock of a single corporation 
with widespread interests. 


Basic Risk 


An investor should recognize the 
existence of this type of risk. Any 
adverse developments affecting the 
basic status of the industry or group 
of related industries which have been 
given excessive representation will 
exert a disproportionate effect upon 
the value of such a stock list. A re- 
turn adequate to compensate for the 
hazards of this sort of buying is 
sometimes considered justification for 
assigning a large segment of total 
funds to one company or industry, 
but the soundness of such procedure 
is highly questionable. 

Timing of purchases often looms 
large in the success or failure of in- 
vesting. While an issue may measure 
up to the highest standards of quality, 
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quotations may be out of line with 
present and prospective profits and 
dividends. Speculative interest at- 
tracted by the excellent statistical 
background and promising future of a 
concern may force the price of the 
stock to levels which render it almost 
as much of a gamble pricewise as a 
highly leveraged equity in a cyclical 
industry. 


Patience Pays 


é 


The adage ‘investment patience 
pays” is directly applicable to the 
buying policies of all investors. Ac- 
quisitions should not be made in in- 
stances where it seems likely that a 
reaction might carry quotations of the 
issue under consideration to appreci- 
ably lower levels. Funds should be 
set aside to await sounder buying op- 
portunities when prices will appear 
less vulnerable, if purchasing the 
equity immediately would subject 
capital to unwarranted risk. 


Diversification and the timing of 
purchases are two aspects of the 
broader problem of attempting ‘to 
formulate a portfolio which fits the 
needs of the individual ivestor. 
Should stock investment represent 
only a very small segment of the total 
assets of an investor with a large an- 
nual income, dividends are of subor- 
dinate interest and planning should 
place more weight on prospects of 
capital gain. If the financial capacity 
of the investor is only moderate or 
small, income should be the primary — 
consideration. 


Determine Goal 


Within these two wide general 
classifications are many degrees of 
variation and the buyer of stocks 
should carefully ascertain his position 
and goal before proceeding to place 
his funds in the market. While a spe- 
cific list may be ideal for a purchaser 
in an upper income bracket, it may 
represent a completely unsatisfactory 
distribution for a person whose in- 
come and tax problems are different. 

The accompanying portfolio has 
been developed with the investor of 

Please turn to page 61 


Investment List Yielding 5.3% 


No. of Call Recent Indicated 
Shares Preferred Stocks Price Price Cost Income 
10 Ohio Edison 4.40%............... 108 105 $1,050.00 $44.00 
10 Public Service of Colo $4.25........ 103 101 1,010.00 42.50 
Common Stocks (Div. Rate) 
15 du Pont de Nemours ($2.60)....... ay" 54 810.00 39.00 
15 First National Stores ($3.50)....... by 64 960.00 52.50 
25 Household Finance ($2.00)........ Kini, 37 925.00 50.00 
. 10 Liggett & Myers Tobacco ($5.00).. ... 89 890.00 50.00 
25. National Biscuit ($2.00)........... en 36 900.00 50.00 
20 Northern Natural Gas ($1.80)...... ar 35 700.00 36.00 
- 25 Pacific Gas & Electric ($2.00)...... eae 32 800.00 50.00 
15., Standard Oil of California ($4.00)... ... 67 1,055.00 60.00 
25 Sterling Drug ($2.25)............. pete 36 900.00 56.25 
Aas 135 LR. ie. isicbiwicee. ih g oid $10,000.00 $530.25 
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News and Opinions on Active Stocks 





"Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


Borg-Warner B+ 


The shares (now 54) represent 
one of the more attractive situations 
in the auto parts field. (Pd. $5.50 
thus far in 1949; pd. 1948, $4.50.) 
A new automatic transmission devel- 
oped jointly by the company and 
Ford Motor Company will be fea- 
tured on Mercury and Ford cars next 
year. The new transmission is ex- 
pected to cost “appreciably less” than 
other units. now in use and may de- 
velop into an important source of new 
business to the company, even though 
it will be manufactured by both B-W 
and Ford. Partially reflecting price 
cuts on household appliances, sales of 
the Norge division (which accounts 
for 15 per cent of volume) were off 
20 per cent in the first nine months of 
1949 as against the similar *48 pe- 
riod. (Also FW, Aug. 3.) 


Chicago, Rock Island & Pac. Cc 

Status has improved, but stock— 
now at 34—1s distinctly speculative. 
(Pays 75c qu.) Since reorganization 
in January 1948, 17 per cent of the 
senior mortgage obligation has been 
reacquired and 58 per cent of the in- 
come bonds has been retired. The re- 
sultant substantial savings in annual 
charges affords added protection to 
equity earnings. Last month, as part 
of a comprehensive plan to refinance 
its entire bonded debt ($59.4 mil- 
lion), the carrier applied to the Inter- 
state Commerce Commission for per- 
mission to issue $25.8 million first 
mortgage five-year 3s to be sold or 
pledged against a short-term loan in 
crder to redeem a like amount of 
first 4s currently outstanding. Com- 
plete refinancing will probably take 
place early next year. 


Columbia Pictures CH- 
Dividend resumption  notwith- 


standing, shares—now priced at 13 
—are speculative. (Pd. 50c m 1949; 
pd. 1948, 21%4% in stk.) The 50-cent 
October 14 distribution was the first 
cash dividend paid since 1947. Over 
26 


a long period of time, payments have 
been erratic, reflecting the company’s 
irregular earnings pattern. . The cut 
in income from abroad, which nor- 
mally accounts for about 30 per cent 
of gross revenues, has adversely af- 
fected profits and film rentals are now 
more dependent upon the popularity 
of picture releases. The re-issue of 
« number of fully amortized older 
pictures was a factor in the earnings 
improvement in the June 30, 1949, 
fiscal year, but only a strict and con- 
tinuous supervision of costs will 
maintain operations at a profitable 
level. 


Douglas Aircraft B 


Recent market prominence reflects 
favorable action on the nation’s air- 
craft program, recent price 71. (Pays 
75c qu., plus $4.25 extra so far 
this year.) Congressional approval 
of a 58-group Air Force has stimu- 
lated activity in the leading aircraft 
shares, including Douglas. The com- 
pany’s backlog, one of the largest in 
the industry, totaled $223 million on 
August 31. Additional orders for 
DC-6s have been received and sched- 
uled deliveries of this transport 
through 1950 will bring total produc- 
tion to 161 planes. (Also FW, Aug. 
10.) 


Hershey Chocolate pref. A 

Reclassification would entail no 
sacrifice in investment quality and in- 
come would be increased; price, 137. 
(Pays reg. $4 an. div. and $1 partic. 
extra.) Stockholders are to vote No- 
vember 22 on a proposed plan to re- 
classify each share of convertible 
preference stock into one share of 
$2.12% series A ($50 par) pre- 
ferred, one share of $2.25 series B 
($50 par) preferred and one share 
ef common. The new preferreds 
would rank equally and would have 
an annual sinking fund, but neither 
issue would be convertible. With 
common dividends at the current an- 
nual rate of $1.50 regular plus (last 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


year’s) 50-cent extra, holders of the 
present preference making the ex- 


change would receive $6.371%4 in 
dividends. 


Illinois Power , B 


At 33, stock has merit for income 
and gradual appreciation. (Pd. or 
decl, $2.05 thus far in 1949; pd. 1948, 
$2.) The dividend payable Novem- 
ber 1 will be 55 cents per share vs. 
50 cents paid previously. The com- 
pany’s construction program has 
progressed far enough to permit dis- 
tributing a greater share of earnings 
to stockholders. Sale of additional 
stock this month will provide $7 mil- 
lion and bring to $32 million the new 
money raised this year. Two new 
40,000 kilowatt generating units will 
be in operation shortly at Wood 
River, Ill., and a third unit will be 
ready by December 1, 1950. Five 
similar units will go into operation at 
other plants by October 1950. By 
the end of next year, company ex- 
pects to reduce its purchase of high- 
cost power from 91 per cent of re- 


quirements (1946) to around 20 per 
cent. 


Jacobs (F. L.) Cc 


Earnings have taken a turn for the 
better, but shares—at 5—remain an 
unattractive speculation. (No divs. 
since 1945.) The company has 
cleared arrears on its five per cent 
preferred stock and resumed current 
payments. This was made possible 
by profitable operations in the final 
quarter of the fiscal year ended July 
31, and the first two months of the 
1949-1950 fiscal period show an esti- 
mated net profit of $384,500. Activi- 
ties now are being concentrated on 
the auto parts business, volume of 
which rose by $5.9 million in the 
latest fiscal year despite an over-all 
decline in sales. The sale of manu- 
facturing rights to the Launderall 
washing machine has also helped im- 
prove finances and permitted reduc- 

Please turn to page 60 
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Phillips Petroleum— 


Growth Situation 


Natural gas provides a large part of earnings, and chem- 


icals are of increasing importance. Products marketed 


in growing areas. Shares have long term attraction 


“ and other sources of income 
of Phillips Petroleum Company 
continue to run ahead of the corre- 
sponding period of 1948, both in vol- 
ume of refined products and dollar- 
wise. A bulge in final quarter in- 
come last year boosted 1948 gross 
income to $493.7 million, up 63 per 
cent over the 1947 total of $302.8 
million. This is unlikely to be paral- 
leled this year, although -1949 prom- 
ises to produce a sales total approxi- 
mating last year’s record. 

Substantially narrower margins, 
however, reflecting lower product 
prices and rising operating costs, 
have taken their toll of net profits, 
though Phillips has fared somewhat 
better than the industry average in 
this respect. Profits will be well un- 
der the 1948 net of $12.01 per share, 
although more than ample to cover 
dividend requirements of $3 per share 
—$5.40 per share was earned in the 
first nine months this year. 


Domestic Leader 


Thoroughly integrated, Phillips oc- 
cupies an unusually strong position 
in its industry, and its expansion in 
related fields—which provided more 
than one-half of its net operating in- 
come last year—further improves its 
growth possibilities. Crude oil pro- 
duction in 1948 was equivalent to 78 
per cent of its refinery runs. It is the 
largest domestic producer of natural 
gasoline and _ liquefied petroleum 
gases, operates the world’s largest 
furnace carbon black plant, and at 
Borger, Texas, operates the Govern- 
ment-owned synthetic rubber plant. 

In 1948 Phillips produced and sold, 
in addition to its own requirements, 
more than 391 billion cubic feet of 
natural gas, from which it derived 
revenues totaling $17.3 million. Op- 
erations in this field have increased 
its stature to the extent that the Fed- 
eral Power Commission is conducting 
an inquiry to determine if Phillips 
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should be, declared a natural gas com- 
pany within the meaning of the 
Natural Gas Act; this with a view to 
establishing Commission control over 
rates for the sale and delivery of 
natural gas. 

Extensions of the natural gas dis- 
tributing system have substantially 
increased the 1949 volume of deliv- 
eries. Phillips is now supplying gas 
to the El Paso Natural Gas Com- 
pany’s California line at the rate of 
80 billion cubic feet a year, and will 
supply additional volume on comple- 
tion of the company’s second line to 
California. It also has contracted to 
supply all of the requirements of the 
Michigan-Wisconsin line, now near- 
ing completion, annual requirements 
of which are scheduled to reach 150 
billion cubic feet by 1953. 

The growth of Phillips’ chemical 
operations necessitated formation of 
the wholly-owned Phillips Chemi- 
cal Company in 1948 to centralize 
production in this field. The first unit 
of an ammonium sulfate fertilizer 
plant began operations last January 
and is now turning out commercial 
fertilizer at the rate of 200,000 tons 





Phillips Petroleum 
Earned 

Sales Per Divi- —Price Range— 
Year (Millions) Share dends High Low 
1929.. $51.1 $5.20 $200 47 —24% 
1942... GZ 0.19 None 8i4— 2 
1937.. 118.7 5.42 2.75* 64 —30% 
1838.. 111.9 2.03 2.00 4434—27% 
1939.. 112.9 2.21 2.00 46%—31'4 
1940.. 115.3 2.61 2(0 4134—27%% 
1941.. 142.4 3.92 2.25 46%4—3534 
1942.. 144.1 2.92 2.00 46 —30 
1943.. 157.6 2.88 2.00 .50 —42% 
1944.. 202.9 4.26 200 485%%—42% 
1945.. 212.5 4.59 200 593%—-+4% 
1946.. 220.1 4.60 2.00 73%4—49 
1947.. 2983 . a6.76 2.50  6334—50% 
1948.. 487.2 12.01 3.00 771%4—545%4 
Nine months ended September 30: 
1948.. $329.7 $9.21 p2a* . peveen eae 
1949.. 365.8 5.40 b$2.25 b64 —51% 





a—On shares outstanding at year-end. Earned 
$8.11 per share on average number of shares 
outstanding during the year. b—To October 26. 






per: year. The chemical company 
also operates an anhydrous ammonia 
plant at Amarillo, Texas, which ts 
producing ammonia at an annual rate 
of 70,000 tons. 

Phillips operates eight refineries 
with a total capacity of 170,000 bar- 
rels a day, more than double refining 
capacity at the end of 1946. Crude 
oil production of 40.4 million barrels 
in 1948 compared with 51.1 million 
barrels of refinery throughput. The 
company had 9,801 producing oil and 
gas wells at the end of 1948, and is 
carrying forward an extensive pro- 
gram of development mainly in Texas. 
It also is extending its exploration in 
Canadian fields. Total holdings in 
this country and the Dominion total 
seven million acres, of which 736,773 
acres, all in this country, are classed 
as producing acreage. 


Financially Strong 


Phillips is in strong financial posi- 
tion. Working capital at the end of 
1948 stood at $72.8 million, up $6.8 
million from the year before. Cur- 
rent assets of $151.3 million included 
$29.0 million in cash, and product in- 
ventories of $52.7 million. A change- 
Over in inventory accounting proce- 
dure to a partial LIFO method re- 
duced net income for 1948 by $5.2 
million, and inventory totals are not 
strictly comparable with 1947. Cur- 
rent liabilities were $78.5 million. 
Long term debt as of December 31, 
1948, amounted to $99.8 million. 
There is no preferred issue. Out- 
standing capital stock during the first 
six months of this year averaged 6,- 
047,139 shares. 

Phillips follows a conservative divi- 
dend policy, its broad expansion pro- 
gram making it desirable to retain a 
considerable part of earnings in the 
business, thus lowering the depend- 
ence on borrowed capital. The com- 
pany arranged a $47 million standby 
credit with commercial banks for 
1949 requirements to fortify its plans 
for expending $110 million this year, 
of which $50 million will be directed 
to its crude oil activities, the re- 
mainder to completing projects under 
way at the end of 1948. 

Selling around 62, the shares, 
which possess considerable long term 
attraction, afford a return of 48 
per cent on the basis of the current 
rate of 75 cents quarterly which has 
been maintained over the past two 
years. 
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Not Too Late For A Better Understanding 
Between Labor And Management 


lack of understanding of the basic 
problems of the other party ap- 
pears to be the predominant reason for 
continuous strife between labor and 
management, yet neither employes 
nor employers are wholly responsible 
for this situation. 

American workers are intelligent 
individuals who are deeply aware of 
the general conditions which must ex- 
ist to provide employment security 
and a satisfactory wage level. They 
realize that business must be able to 
earn a fair profit on its investment 
if a high wage standard is to be main- 
tained. You can lead a horse to water, 
but you cannot force him to drink 
against his will; likewise, you can de- 
mand what you will from manage- 
ment, but you cannot force a business 
tc continue operations if it is con- 
stantly losing money. 

Profits motivate business, whether 
small or large, and therefore the 
major concern of labor and manage- 
ment is to evolve an equitable formula 
that will work to the greatest advan- 
tage of all parties concerned. 


Complex Age 


If the picture is so clean cut, then 
what is responsible for the increase 
in the number of cleavages between 
these two groups, which should be 
working together like a well-organ- 
ized team instead of acting like a 
house divided? Probably an impor- 
tant reason for this anomalous situa- 
tion is the fact that business in this 
modern age has grown so complex 
that labor does not fully understand 
industry’s problems, yet this is noth- 
ing that cannot be overcome. 

Another factor is that organized 
labor as a body has grown so large 
in size and so powerful that it now 
has all the earmarks of being the na- 
tion’s greatest monopoly. Guided by 
extreme radicals in so many in,- 
stances, it has been recklessly wield- 


ing its power against public interest. - 


Under such leadership, the average 
union member has lost his individu- 
ality and has surrendered his right 
to think, practically speaking, to his 
union bosses. 

In my opinion our labor problems 
can be licked, but there is only one 
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way to accomplish this. From time 
to time I have urged that we embark 
upon a new era of close cooperation 
between top management and em- 
ployes. Top officials of business must 
make workers realize in no uncertain 
terms that they are as much inter- 
ested in labor’s working and living 
conditions as are the men themselves. 
If employes are approached in the 
proper manner they will listen to the 
corporation’s side of the story, and at 
the same time management may be 
able to gain a better understanding of 
labor’s grievances and perhaps even 
go away from a joint conference with 
several suggestions for the betterment 
of the business itself. I have even 
suggested that many corporations 
might benefit from inviting leaders 
from the unions representing their 
workers to sit in at meetings of the 
boards of directors to learn first-hand 
about business problems. 

That there can be a mutual under- 
standing between labor and manage- 
ment that really results in labor peace 
is proved by the excellent labor re- 
lations records of Weirton Steel Cor- 
poration and Standard Oil Company 
(New Jersey). Weirton, which has 
an independent union, has lost no 
time from work stoppages since 1933, 
while Standard Oil has had no labor 
violence and only a few minor work 
interruptions in the past 30 years. 

I was agreeably surprised recently 
to find a prominent labor leader, Wal- 


ter W. Cenerazzo, National President 
of the American Watch . Workers’ 
Union, express views similar to my 
own on how to reconcile labor with 
management. Every employer could 
benefit from reading his article, 
“How To Lick Class Struggle,” 
which appeared in the September is- 
sue of The Reader’s Digest. 

He points out how imperative it is 
for business executives, labor leaders, 
Government people, bankers and em- 
ployes to realize that the survival of 
the American economy depends upon 
how well management and labor in- 
terests cooperate. And how true this 
is! The waste in lost wages alone 
during recent strikes has reached 
staggering proportions. 

Cenerazzo perhaps goes even fur- 
ther than my proposal for informing 
employes about the problems of their 
companies in that he believes work- 
ers should be told about financial obli- 
gations, the unit cost of production. 
what it is composed of, and so forth. 
“... give the basic facts of the com- 
pany to every employe, not through 
stuffy books but in person,” says this 
labor leader. Let employes talk freely, 
express their wishes and offer sug- 
gestions at round-table discussions 
with management. He concludes his 
article with the trenchant words: “If 
every company in America embarked 
on this program, you can rest assured 
that we would continue to expand our 
economy. We would have informed 
employes who would be ready to 
stand up and fight for what they be- 
lieve is right when the class-strug- 
glers came around.” 


Immediate Task 


It is not too late for industry to 
inaugurate an educational program 
which will eventually create a feeling 
of mutual respect between labor and 
management and bring about peace 
on this important front. American 
business should set itself to this task 
immediately. By such a program per- 
haps we can put in their places hot- 
headed labor leaders such as John L. 
Lewis, who are concerned primarily 
with maintaining the security of their 
own positions through stirring up 
strife and class struggle. 
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Stocks That Should 


Pay Year-End Extras 


Distributions may top previous record, notwithstand- 
ing year’s earnings are likely to be under 1948 re- 
results. A list of companies able to declare specials 


pecial, or extra, year-end dividend 
payments this year give promise 

of topping totals paid out in prior 
years, notwithstanding that combined 
earnings of American corporations 
doubtless will fall somewhat below 
profits reported in 1948. At that, 
viewed broadly, the decline in corpo- 
rate earnings thus far this year has 
been much less serious than had been 
expected, and with general realization 
that the readjustment of business has 
been pretty thoroughly completed, 
there has been a return of confidence 
in the future of business. Along with 
that there has been a disposition to 
look upon the coal and steel labor 
troubles as in the nature of tempo- 
rary annoyances certain to be settled 
without serious or permanent injury 


to the business structure. Corporate 
management generally regards the 
over-all business picture as satisfac- 
tory and there appears no reason to 
expect a less generous approach to the 
subject of year-end extras than ob- 
tained last year. 

A year ago at this time pessimism 
was rife concerning the future of cor- 
porate profits and of the international 
situation, along with a disposition to 
disregard the fact that third quarter 
earnings had failed to bear out earlier 
forecasts of disheartening declines 
just ahead. Besides, the result of 
the November elections further dam- 
pened feelings in various business 
quarters but despite the dismal an- 
ticipations year-end dividends were 
declared in record volume. 


A survey of first-half earnings and 
of such additional figures as are 
available covering third quarter re- 
sults, indicates that more than a hun- 
dred corporations whose shares are 
listed on the New York Stock Ex- 
change are in position to distribute 
special year-end cash dividends to 
their stockholders, or to declare extra 
dividends in those instances where 
the regular quarterly payment date 
falls in December. There also are 
a number of other corporations which 
normally wait until full-year earnings 
figures are in hand—usually late in 
January or during February. 

In addition, there also are hun- 
dreds of corporations whose shares 
are traded on the New York Curb 
Exchange, on other exchanges 
throughout the country, or over-the- 
counter, which also are in position to 
hand out year-end extra payments. 

The accompanying tabulation pre- 
sents some of the most likely pros- 
pects for year-end payments among 
shares listed on the New York Stock 
Exchange. 

More than 60 per cent of the com- 
panies in the list earned more per 
share in the first six months of this 
year than they paid out in. dividends 
in all of 1948. 


A Group of Prospective Payers of: Year-End Extra Dividends 


Dividends, 


Year-End Total 
194 


8 1948 
Allied Chemical ...... $3.00 $9.00 
Amerada Petroleum. . 3.00 6.00 
American Bank Note. 0.60 2.20 
American Chicle ..... 0.25 2.50 
American Home Prod. 0.25 1.45 
Associates Investment 0.25 2.37% 
Blaw-Knox .......... 0.25 1.25 
Wer@en Ce. .... sce 0.15 2.55 
Briggs & Stratton.... 1.10 2.75 
Bulova Watch ....... 0.50 4.00 
Byers (A. M.) ....... 0.25 1.25 
Byron Jackson ...... 0.30 2.00 
Chicago Pneu. Tool.. 1.00 3.00 
a re 1.00 5.00 
Colgate-Palmolive-P,.. 1.00 3.00 
Continental Can ..... 0.50 1.50 . 
Deere & Co.......... 1.75 2.75 
aeote Cah bs '00.0 78. 0.50 1.50¢ 
Emerson Radio ...... 0.20 0.92% 
General Cigar ....... 0.50 1.50 
Gleaner Harvester ... 1.00 3.38 
Goodrich (B. F.)..... 1.50 5.50 
Hercules Powder ... 1.20 2.25 
Ingersoll-Rand ...... 1.25 5.00 
Int’nat’] Paper ....... 1.00 5.00 
Intertype Corp. ...... 0.60 2.20 
Johns-Manville ...... 0.60 2.00 
Johnson & Johnson.. 0.30 a0.80 
Joy Manufacturing .. 0.80 3.40 
Kress (S. H:)........ 1.75 4.25 
Lone Star Cement.... 1.00 4.50 


*Declared or paid to October 26. a—Plus stock. b—Nine 


f—Nine months ended June 
stock dividend. N.R.—Not repo 
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30. tetas ended July 31. 


Earned Earned 

” Per Share — ———— Dividends | am Per Share — 

*Paid Six Months Year-End Total *Paid Six Months 
1949 1948 1949 3 1948 1948 1949 1948 1949 
$4.50 , N.R. N.R. Lukens Steel ....... $0.60 $1.50 $0.95 h$3.73 h$8.15 
3.00 7.87 5.15 McCrory Stores ..... 0.50 2.80 2.00 1.75 1.41 
1.60 1.64 1.55 McGraw-Hill ........ 0.75 1.75 0.95 2.08 2.64 
1.75 b2.81  »b2.50 pe 0.25 1.25 0.75 2.06 2.39 
1.10 1.14 1.36 Murphy (G. C.)...... 0.75 2.25 130 06CUWNLR. ss NLR. 
2.00 2.96 4.04 Newport News Shipb. 2.00 4.00 1.50 N.R. N.R. 
0.75 1.29 1.38 N. Y. Air Brake..... 50 3.50 2.00 »b5.01 b4,38 
1.80 2.10 2.38 Newmont Mining ... 0.50 2.50 2.25 2.46 2.09 
1.40 b4.02 »b3.74 Pepperell Mfg. ....... 1.00 7.25 3.00 ¢18.48 ¢11.30 
3.50 8.05 c8.24 Pfizer (Chas.) ....... 0.75 2.75 1.50 3.70 3.04 
1.00 £482 £4.94 Pittsburgh Plate Glass 1.00 1.75 0.75 1.59 1.72 
1.50 2.55 2.37 Peer & Ca.'“B".<.... 0.50 1.50 0.75 1.42 2.05 
1.50 5.07 4.10 Purity Bakeries ...... 0.15 2.55 1.80 2.35 1.78 
3.00 3.72 4.12 Reynolds Tobacco ... 0.20 2.00 180 N.R. 1.71 
2.00 1.88 2.54 Ronson Art Metal... m0.85 m1.75 1.05 2.24 2.15 
0.75 e430 3.54 RH ee Ree 0.30 1.30 0.75 b1.77  »b1.57 
1.50 j5.28  j882 Standard Oil (Ky.)... 0.65 2.65 1.80 2.47 2.56 
1.00 3.71 4.47 Studebaker .......... 0.50 1.75 1.25 3.45 4.98 
1.10 j1.66 j2.82 pe m0.37% m2.00 1.40 b4.91 »b4.89 
0.75 b1.50  b0.86, Talcott (Jas.) ....... 0.25 0.95 0.55 b1.46  b1.34 
2.75 £5.06 £6.45 Texas Gulf Sulphur.. 0.75 5.00 3.75 3.12 3.87 
3.00 7.64 6.02 Thompson Products.. 1.00 3.75 1.50 5.04 5.56 
1.35 £3.04 £2.66 United Carr Fastener. 0.50 2.50 1.50 2.56 3.07 
3.75 4.54 4.83 United Elec. Coal.... 0.25 1.50 1.25 95.79 ¢4.61 
3.00 6.49 5.95 U. S. Gypsum........ 1.50 6.00 4.50 7.15 6.29 
1.70 2.38 3.32 Ward Baking ........ 0.85 1.85 0.75 2.07 1.73 
1.20 63.67 63.52 W. Indies Sugar..... 0.75 3.00 100 N.R. N.R. 
a0.80 2.90 2.18 Westinghouse Air Br. 1.00 3.00 1.50 2.50 2.24 
2.40 j5.50 j4.44 Westinghouse Electric 0.25 1.25 0.75 2.03 2.10 
2.50 N.R. N.R. Woodward Iron ..... 1.00 3.00 1.75 b5.10 »b5.81 
2.62% 3.11 4.46 Young Spring & Wire 0.25 1.50 2.00 97.41 29.05 
months ended September 30. c—Year ended March 31. e—Twelve months ended June 30. 
h—36 weeks ended July 9. j—Nine months ended July 31. m—Adjusted for stock split or 
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ny fe Palmer House proudly plays “host to the nation.” 


Its inherently rich traditions have been greatly enhanced by friendly 
Hilton hospitality. This distinguished hotel is the home of the 


glamorous Empire Room—one of the world’s famous supper clubs. 





| Use our new Inter-Hotel Reservation Service or teletype your nearest Hilton Hotel | 








cn. HILTON, PRESIDENT 
EXECUTIVE OFFICE e THE STEVENS e CHICAGO 5, ILLINOIS 
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... another 0 
famous hotel 

under 

Hilton 


operation 





HILTON OPERATED HOTELS 
In Chicago 
THE STEVENS and 
THE PALMER House 
In New York C 
THE Piaza and THE ROOSEVELT 
In Washington, D. C. 
THE MAYFLOWER 


In Los Angeles 
THE Town House 


In Dayton, Ohio 
THE Dayton BILTMORE 
In El Paso, Lubbock, Texas 
THe Hitton HOTEL 
In Albuquerque, New Mexico 
Tue Hitton Hote. 
In Chihuahua, Old Mexico 
THE Patacio HILTON 
In San Juan, Puerto Rico 


Tue Carise HILTON 
Opening Dec. 9, 1949 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Market has been moving toward a more normal relationship 


with corporate earnings and dividends. - But measured by the 


usual yardstick, stocks cannot be regarded as over-priced 


Persistent advance of the market has put most 
stocks back into the territory occupied before the 
results of last November’s election became known. 
As measured by the industrial price average, the 
market now is back within striking distance of last 
years high of about 193. As a matter of fact, 
except for a brief time last year and a ten-month 
period in 1945-46, the Dow-Jones industrial average 
is the highest it has been in 12 years. This, how- 
ever, is far from being any indication that prigeg. 
are in dangerous territory. Instead, it would seem 
that some of the forces of inflation that in recent 
years have lifted wage rates and other prices to new 
high levels now are beginning in a modest way to 
influence stock prices. 


Contributing to the buoyant influences of recent 
trading sessions has been a growing feeling that 
the end of the steel strike cannot be far off, and 
that once that is settled a solution of the stoppage 


in the coal mines would quickly follow. Once these* 


obstacles are out of the way, it is felt, even though 
other industries also will have to assume moderate 
further increases in wage costs, the path will have 
been cleared for a continued high rate of general 
business activity in the months ahead. 


Third quarter earnings reports are mixed, some 
companies disclosing sharp earnings shrinkage, but 
many others reporting earnings even higher than 
the exceptionally good showings of a year earlier. 
Indications are that aggregate results were below 
last year’s totals; but by and large, prevailing divi- 
dend rates still are being covered by wide margins. 
Current quarter earnings of numerous individual 
companies will be hit by the effects of the coal and 
steel strikes (Jones & Laughlin already has post- 
poned dividend action). Others, howeyer, can see 
sufficiently far ahead to declare extra dividend pay- 
ments to shareholders, and the prospects are that 
the crop of year-end disbursements will approach a 
record (see page 29). 


Recent call by President Truman for higher 
taxes next year met a chilly reception, and the 
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chances for general increases seem slim. But a 
general overhaul of the tax structure is long past 
due, and sentiment for action in that direction has 
been increasing in Congress. Almost certain to 
be included in any such program is some form of 
relief—although perhaps not complete relief—from 
the double taxation of dividends. In addition to 
other obvious benefits to the general economy, this 
would materially increase the intrinsic value of all 
investment stocks and could prove an important 
market factor. 


While industrial stocks have been briskly mov- 
ing to new highs for the year, in recent weeks, 
utility shares also have been advancing, although 
at a much more moderate pace. The reason is that 
inflationary trends are no market stimulant for the 
shares of companies that operate under regulated 
rates. But in the present instance the prospect is 
that because of offsetting factors utility earnings 
nevertheless will continue to make a good showing. 
Railroad issues, however, have lagged the remainder 
of the market, reflecting fears that further substan- 
tial increases in operating costs cannot be avoided, 
while any additional rate boosts would mean diver- 
sion of even more traffic to competitors. 


The rapid rise of the market in the past four 
and a half months has lifted the industrial average 
about 17 per cent, which is a substantial gain for 
such a comparatively short period. But even after 
such a rise, by all the usual yardsticks, good grade 
stocks appear undervalued. Prospective earnings 
still are capitalized at a very moderate rate, divi- 
dends are being well covered, and yields are ab- 
normally high in relation to the returns available 
from other forms of investment. 


A market readjustment could develop at any 
time, particularly following such a rise as already 
has been witnessed. But from a longer term stand- 
point, investment grade stocks hold above-average 
appeal, and investment policies should be shaped 
accordingly. 


Written October 27, 1949; Richard J. Anderson. 
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Bullion Trading in Canada? 


Canadian mining interests are seeking Govern- 
ment approval of trading in gold bullion, for which 
they foresee a considerable demand if bullion were 
available in standard units of moderate value. The 
petitioners want the Canadian Mint to turn out 
27-ounce ($1,000) bars instead of the present 400- 
ounce bar—about $15,000. There is nothing in 
Canadian law to prevent private transactions in 
gold, but trading in gold dust or raw metal is 
banned in some provinces. The situation is just the 
reverse of that which exists in the United States. 

Many Canadian mining companies have been 
holding back gold, selling only what may be need- 
ed for currency outlays. McIntyre Porcupine has 
been hoarding gold since 1947 and is carrying 
some $6 million (Canadian) in its inventory ac- 
count. Devaluation offered the miners a return on 
their holdings which offset at least the loss of 
interest on the money for the period the metal 
was held back. In the event the trading plan were 
to become operative, many Canadians believe the 
price of gold would immediately rise to around 
$42 per ounce, vs. the official price of $38.50—to 
the profit of mining companies with stored gold. 


Cotton Textile Revival 


September operations of cotton textile mills con- 
tinued the upswing begun late in July. Cotton con- 
sumption was 709,958 bales the second highest 
monthly total enjoyed by the industry this year and 
an appreciable increase over the August total of 
664,133 bales. In fact, to handle the increased vol- 
ume the textile and apparel industries found it 
necessary to hire some 86,000 workers between 
August 15 and September 15, as compared with a 
static condition in the same period of 1948. Al- 
though current conditions indicate improvement 
within the industry, full year output will be con- 
siderably below 1948 and profits, which have had 
to bear the added burden of price reductions, will 
be sharply lower. Trade forecasts for the coming 
months are optimistic, but unit sales and net in- 
come are expected to remain well under 1948. 


Shipbuilding Contracts 


Tonnage completed by American shipyards this 


year will be substantially higher than the 1948 
total as evidenced by figures through August 31, a 
period in which the yards ran far ahead of work 
done all last year. Twenty vessels of over 2,000 
gross tons completed during the first eight months 
aggregated 268,408 gross tons, which was more 
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than double that for the like 1948 period and 60 
per cent ahead of the entire year. Although ship- 
building contracts have been slowly declining since 
the May 1 peak, tonnage on September 1 last aggre- 
gated more than 1.1 million tons, down only 6.2 
per cent from the level at the start of the year. 
Business presently on hand is expected to carry 
most shipyards through 1950. 


Tire Prices Up 


An increase of 31% per cent in the price of auto- 
mobile tires and tubes by Goodyear Tire & Rubber 
and Firestone Tire & Rubber suggests early im- 
provement in tire makers’ margins and earnings. 
Increasing production costs, however, are cited by 
the industry as the immediate reason for advancing 
prices at this time, which normally ushers in a 
seasonal downturn in buying. 

Manufacturers inventories have been showing a 
reassuring decline in recent months, with shipments 
of tires and tubes exceeding production. For July 
and August, the latest period for which exact figures 
are available, passenger tire production totaled 
11.0 million, with shipments of 13.6 million; truck 
and bus production and shipments were, respec- 
tively, 1.35 million and 1.89 million, while 12.9 
million tubes were shipped against production of 
10.4 million. Earnings of the leading tire makers 
in the first half of the year lagged the 1948 period, 
and despite some indicated improvements for the 
last half full year net generally will fall under 1948. 


Briefs on Selected Issues 

Socony-Vacuum’s nine months’ earnings are esti- 
mated at $2.07 per share vs. $3.30 in the same 1948 
period; paying 10-cent extra dividend December 9. 

Consolidated Edison has arranged with group of 
banks for $50 million credit, in connection with 
expansion program. 

Chesapeake & Ohio earned $1.94 per share for 
the nine months vs. $3.02 per share in the same 
1948 period. 

General Electric has reduced operations at its 
Erie (Pa.) plant because of steel shortage. ~ 

Public Service Electric & Gas had earnings of 
$2.48 per share on the $1.40 preference common 
stock vs. $2.30 per share in the same 1948 period. 

Gillette Safety Razor had nine months’ earnings 
of $33.11 per share of $5 preferred stock vs. $38.94 
per share in the same period last year. 

United Biscuit earned $1.24 per share in the 
September quarter vs. $1.36 in the June quarter 
and $1.39 in the March quarter. 
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Issues listed do not constitute all the recommendations 
made from time to time, nor is it intended that holdings 
be confined to these securities. The selections are not to 
be regarded as trading advices nor as short term recom- 


mendations. Notice is given — together with reasons for 
the change — when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of high quality, and are suitable for 
conservative investment purposes. 
Recent Net Call 
Price Yield Price 
U. S. Government 2%s, G, 1961 100 2.50% +tNot 
American Tel. & Tel. 234s, 1975 100 2.75 106 
Atl. Coast Line gen. 4%s, 1964 96 4.90 Not 
Bethlehem Steel cons. 2%s, 1970 100 2.75 103% 
Chic., Burl. & Quincy 3%s, 1985 100 $2 105% 


Goodrich Ist 2%s, 1965......... 103 2.50 102% 
Pacific Tel. & Tel. deb. 234s, 1985 99 2.80 106 
Union Oil of Calif. 2%4s, 1970.... 102 2.65 103 





t+ Redeemable at option of holder after six months at varying 


prices below par. 
Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 

; Price Yield Price 

American Sugar Ref. 7% cum.. 125 5.60% Not 

Associated Dry Good 6% cum.. 103 5.83 Not 

Atch., Top. & S. F. 5% non-cum. 102 4.90 Not 

Celanese $4.75 cum. Ist........ 103 4.61 105 

Gillette Safety Razor $5 cum.... 87 5.75 105 
Public Service El. & Gas $1.40 

Cen CONN? 6d 35 Redd d eh eee 28 5.00 (1960) 
Radio Corp. $3.50 cum.......... 71 4.93 100 
Reading lst (par $50) non-cum.. 36 5.56 50 


These issues are of lower quality than those above. Al- 
though dividends seem reasonably assured, their principal 
appeal under normal conditions would be for prospects of 
price appreciation. Currently, new purchases are not rec- 
ommended, but existing holdings may be retained. 


Crucible Steel 5% cum. conv.... 59 8.47 110 
Curtis Publishing $3-4 pr. cum.. 50 8.00 75 
Southern Rwy. 5% non-cum..... 52 9.62 100 


These bonds can be used for general investment purposes 
and are reasonably safe as to interest and principal. 


Recent Current Call 
Price Yield Price 


Illinois Central joint 444s, 1963. . 95 4.74 105 
Missouri-Kansas-Texas Ist mtge 

Sei TE escniahscadars dase, 70 5.71 Not 
New Orleans Gt. Northern Ist 5s 

ae Me PRET Tey 100 5.00 105 
New York Central ref. & imp. 

Cie, SHEE as atid cnedvssinisida 58 7.76 110 
Northern Pacific Railway ref. & 

Sis: Bil, isk dan eacsccass 81 5.56 110 
Southern Pacific 444s, 1969...... 92 4.89 105 


Business Cycle Stocks 


Earnings of issues included in this group are affected by 
cyclical changes in business activity to a greater degree 
than those below. The bulk of one’s security holdings 
should comprise more stable issues, such as those in the 
“common stocks for income” group. 

—Dividends— 


Paid So Far —Earnings— Recent 
1948 1949 1948 1949 Price 


Allied Stores ......... $3.00 $3.00 b$2.34 b$1.41 32 
Bethlehem Steel....... 2.30 1.80 b3.05 b5.91 30 
Comedia: Dey) o:ccieceess *0.60 0.60 c0.66 c0.58 11 
Container Corp........ 4.50 3.00 c7.35 5.73 40 
Crown Cork & Seal.... 1.25 1.00 b2.12 b060 15 
Firestone Tire ........ 4.00. 4.00 b6.04 b4.02 47 
General Motors ...... 4.50 3.75 b4.55 b6.76 66 
Glidden Company .... 1.90 e160 3.02 cl188 23 
Kennecott Copper .... 5.00 2.25 b4.46 b2.15 49 


Tide Water Asso. Oil... 1.90 1.20 b3.09 b2.17 24 
Twentieth Century-Fox. 2.00 1.50 b2.37 b1.95 22 
es S, SR .cevloaceh 167 2.25 2.65 c4.38 25 


b—Six months. c—Nine months. e—Also paid 2% in stock. 





Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
Dividends 


Paid 1939-48 Paid SoFar Recent 
Since Average 1948 1949 Price 








Adams-Millis ......... 1928 $2.45 $4.00 $2.00 41 
American Stores ...... 1939 =1.02 1.75 Li 2 
American Tel. & Tel.. 1900 9.00 9.00 9.00 144 
Borden Company...... 1899 1.79 2.55 180 47 


Chesapeake & Ohio... 1922 3.17 ‘3.00 3.00 29 
Consolidated Edison .. 1885 1.74 1.60 1.60 27 
First National Stores.. 1926 2.65 3.50 3.50 64 


Freeport Sulphur .... 1927 2.12 2.62% 4.00 55 
Gen’l Amer. Transport. 1919 2.60 3.25 2.25 44 
General Electric ...... 1899 1.53 1.70 2.00 38 
General Foods ....... 1922 187 2.000 2.25 47 
Brew (S. Fa) ..00 <0 1918 2.32 4.25 2.50 59 


Louisville & Nash. R.R. 1934 3.65 3.52 3.52 34 
MacAndrews & Forbes. 1903 2.05 2.50 ae COST 
Macy (R. H.)........ 1927 2.16 2.50 2.00 32 





a minor place should be accorded the “business cycle” 
type of share. 
Dividends 
Paid 1939-48 Paid So Far Recent 
Since Average 1948 1949 Price 
May Department Stores 1911 $1.81 $3.00 $3.00 47 
Mid-Continent Petrol... 1934 1.75 3.75 2.25 47 
Pacific Gas & Electric.. 1919 2.00 2.00 2.00 32 
Philadelphia Electric... 1902 1.33 1.20 120 24 








Pillsbury Mills ....... 1924 1.56 2.00 150 31 
Reynolds Tobacco “B” 1918 1.87 2.00 180 39 
Socony-Vacuum ...... 1911 0.65 *1.00 110 17 
Standard Oil of Calif.: 1912 2.06 4.00 3.00 67 
Sterling Drug ........ 1902 1.81 2.25 1.50 36 
Texas Company’...... 1902 2.35 73.00 3.00 63 
Underwood Corp....... 1911 2.88 4.00 2.25 41 
Union Pacific R.R..... 1900 3.35 6.50 6.00 81 
United Biscuit ........ 1928 = 0.71 1.50 1.60 27 
United Fruit ......... 1899 1.76 4.00 4.00 52 
Walgreen? isc ceo uk 1933 1.65 1.85 145 30 


*Also paid 2 per cent in stock. f Also paid 2% per cent in stock. {Also paid 5 per cent in stock. 
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Washington Newsletter 





New calculator uses holding company principle to pro- 


ject impacts of production trends — Survivors on Eco- 


nomic Board feel budget policy is in political tangle 


WaAsHINGTON, D. C.—Long ago, 
when holding companies were impor- 
tant, a security analyst’s recommen- 
dation might have been burlesqued 
thus: Buy into company A, which 
holds a block of company B, which 
holds C, whose earnings are enor- 
mous. Now the Government is con- 
structing a gadget that can be used 
the same way. When auto output 
rises, more fabrics are used; hence 
more cotton and more fertilizer. The 
gadget will show, for illustration, the 
effect of higher auto sales on the fer- 
tilizer industry. 

The people who are at work on 
the device say they get lots of queries 
from consumer market students but 
none from Wall Street, which is not 
yet aware of the project—or so it 
would appear. 

The Labor Department is compil- 
ing into a double entry table some 
150 industries, as classified in the 








SECURITY ANALYSTS 


are invited to communicate with 
us for information concerning 
our client companies: 


Dresser Industries, Inc. 
Cleveland, Ohio 


Drewrys, Ltd. U.S.A. inc. 
South Bend, Ind. 


Pfeiffer Brewing Co. 
Detroit, Mich. 


Robertshaw-Fulton Controls Co. 
Greensburg, Pa. 


St. Lawrence Corp., Ltd. 
Montreal, Canada 


The Thew Shovel Co. 
Lorain, Ohio 


GARTLEY & ASSOCIATES, Inc. 


Financial Public Relations 


68 William Street, New York 5 
Whitehall 3-8256 
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Manufacturers’ Census. Read one 
way, the table shows everything that 
« given industry buys; read the other 
way it discloses how an industry’s 
output is used. So you project, say, 
a 10 per cent rise or fall in autos 
and, with the Government’s elec- 
tronic calculators, carry through the 
effects, industry by industry. You 
get surprising results, it is said. But 
the whole thing won’t be ready for a 
year. 

With the device, one can calculate 
the effects of ten or twenty specific 
changes happening at once. In most 
cases, the statisticians say, a given 
increase or drop somewhere will pro- 
duce straight line results elsewhere; 
where it does not, naturally, you can 
go wrong. However, if you know 
that by reason of substitute materials, 
for instance, effects won’t be in cor- 
responding percentages you can make 
allowances. 


The project is financed by the 
War Resources Board in order to 
calculate the feasibility of various de- 
fense plans. It will also be used, the 
builders hope, for deciding general 
policy: the effects of a tax rise or 
cut; which of a given list of sub- 
sidies would produce most employ- 
ment, etc. Assuming the accuracy of 
the gadget, its operation would make 
much economic and political argu- 
ment here in Washington irrelevant. 
Not for a year will the Resources 
Board machine locate actual benefits 
and costs. 


Remaining members of the Eco- 
nomic Council feel that economic pol- 
icy is a political business; they say 
so off the record so much as to put 
the idea in a general way very much 
on the record. In matters of who 
should profit at whose expense, this 
opinion, no doubt, is correct. So, for 
the time being, possible distinctions 
between economics and politics will 





be overlooked or at least will not be 
exaggerated. 

It was the issue of mixing eco- 
nomics and politics, not budget pol- 
icy, that caused Dr. Nourse to quit. 
His attack on deficit financing, made 
public just before his resignation be- 
came known, was not intended as the 
“blast” mentioned in the headlines. 
Nourse had been saying the same 
sort of thing for a year; so, in fact, 
had Truman. Nobody was arguing 
about it. 

What Nourse disliked was advo- 
cacy by the Council of any political 
causes, not only those of the Fair 
Deal. He liked to be given a prob- 
lem and to try to reach a result which 
was not predetermined. He felt that 
other members preferred being given 
predetermined results, which fit their 
own attitudes; and that they avoided 
problems that threatened to prove 
critical. There seems to be good 
reason for believing that this was 
Nourse’s attitude; appraisal of it 
would require inside knowledge. 


The farm support act provides 
varying supports for different kinds 
of crops. The top supports were not 
given to crops in short supply. At 
least superficially, it looks as if farm- 
ers who can, will shift what they 
grow. This question was scarcely 
discussed in the long debates on and 
around the bill. Yet, farm state spon- 
sors obviously were aware of the pro- 
visions of the bill. 


—Jerome Shoenfeld 
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our “Selected List of Secu- 
rities” is meant for you. 
This clear, concise guide 
outlines sound, revenue-pro- 
ducing investment oppor- 
tunities. Free — of course. 
Write or call for your copy. 
Department F-19 
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We thank Financial 
World for again judging 
our 1948 report as the 
best in its class. The 
Bronze “Oscar” is one of 
our most treasured honors. 
BS&B has now won this 
award every year a report 
has been entered in the 
competition ... three 
years straight! All three 


of these reports were writ- 
ten, designed, and lithog- 
raphed by the company’s 
Industrial and Public Re- 


lations Division. 


We believe that our Bronze “Oscar” 
is a symbol of recognition . . . not just 
of our 1948 annual report, but of a way 
of doing business. 


We believe in telling the facts... all 
the facts. When a man invests money in 
Black, Sivalls & Bryson he is.told the 
facts of company operations in a straight- 
forward manner. We believe that this 
policy of telling the facts to vendors, em- 
ployees, and customers has helped us to 
get more supplies, greater production 
with less cost, and more sales. The statis- 
tics speak for themselves; they tell a story 
of BS&B’s phenomenal growth in the last 
three years. 


You may be sure that this policy will 
continue as BS&B grows to even greater 
stature. 


BLACK, SIVALLS & BRYSON, INC. 





KANSAS CITY, MISSOURI 


\ 
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a symbol © 
of recognition 








New-Business Brevities 





Food & Beverages... 

Taking a cue from the success of 
the soft drink industry with carry- 
home cartons, Dean Milk Company 
of Chicago is now marketing its 
Dean’s chocolate dairy drink in a 
similar carton holding six 10-ounce 
cans—printing on the carton, which 
is made by Container Corporation of 
America, calls attention of the con- 
sumer to the fact that the milk drink 
is “Ready to Serve” hot or cold.... 
The favorite recipes of 106 motion 
picture stars have been collected and 
published in a book entitled What 
Cooks in Hollywood, by Dorothy and 
Maxwell Hamilton—profits from the 
sale of this book will go to the Dis- 
abled American Veterans Service 
Foundation. . . . Vendex Corporation 
has been granted an exclusive fran- 
chise to distribute Snow Crop frozen 
orange juice and other concentrates 
through vending machines to be in- 
stalled throughout metropolitan New 
York and northern New Jersey—this 
arrangement was made following a 
seven months’ trial period in selected 
locations in New York subway sta- 
tions and other spots where there 


was a heavy flow of consumer traf- 
fic. . . . Monsanto Chemical Com- 
pany’s new acid leavening agent for 
doughnut flour mixes used in auto- 
matic machines will make it possible 
to produce light crullers that are uni- 
formly round—incidentally, much of 
the research work in connection with 
this chemical was done in the com- 
pany’s new baking laboratory. 


Gadgets... 

Fishing items are now being mar- 
keted in attractive gift packages, 
thanks to Art Wire & Stamping 
Company, which is currently intro- 
ducing its Luxon One Buck assort- 
ments of salt and fresh water swivels 
and snaplocks, and its Luxon Olson 
Gut Cutter—the One Buck Assort- 
ment, named after the retail price of 
each, is contained in a handy vest- 
pocket size plastic box featuring a 
pressure lock; the gut cutter is en- 
closed in an acetate folding box... . 
Milady will like the portable clothes 
dryer introduced by Kay-Win Prod- 
ucts, Inc., because it opens and closes 
conveniently like an umbrella—made 
from Bakelite plastic and lightweight 
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We are proud to receive the 

Oscar of Industry Trophy, 
awarded for our 1948 Annual 
Report to Stockholders, by 

the Independent Board of Judges. 


Grayson-Robinson Stores, Inc. 


498 Seventh Avenue, New York 18, N. Y. 


Operating 61 women’s apparel stores from 
Coast to Coast and also operating S. Klein 
On The Square in New York City. 
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aluminum, this gadget won’t snag 
delicate clothing items nor will it rust 
from dampness, .. . Another item for 
the housewife is the Chef-ees food 
saw, which will cut hard-frozen 
foods, saw bones and cut meat—in- 
troduced by Larsan Manufacturing 
company, this new food saw has a 
13%4-inch steel blade. . . . A thin 
rubber mat containing an electric 
heating element can serve a variety 
of purposes around the home—such 
a product is offered by Dan Morey 
under the trade name of Thermo- 
Mat... . Zephyr American Corpora- 
tion is marketing an index for names, 
addresses and telephone numbers said 
to have not only the largest pages 
ever made in this type of index, but 
also a greater number of pages— 
space has been provided for 975 list- 
ings. 


Plastics ... 

Permene bristle, a plastic product, 
is reported to last four to six times 
longer than rattan, split bamboo and 
other heavy fibres that are commonly 
used in municipal-type power street 
cleaning equipment — manufactured 
by the Modglin Company, Inc., this 
product already has been subjected 
to tests by the engineering and main- 
tenance departments in Los Angeles 
and Glendale, California, and Chi- 
cago, Illinois. . . . Don’t become 
alarmed and rush to your doctor the 
first time that a display sign appears 
to “move” or “follow” you around— 
a new advertising medium, Magicast 
displays, produced by Wonder-Art, 
Inc., actually creates the illusion of 
an image following its audience; the 
material used for these displays is 
Vinylite sheet plastic, a Union Car- 
bide & Carbon Corporation product. 
... The Noble Model 33 slide-action 
repeating rifle is being made with a 
molded Tenite plastic stock which 
looks just like a fine-grained wooden 
one, but actually is much stronger— 
among the safety features of this 
Noble Manufacturing Company prod- 
uct is a trigger which cannot be 
pulled unless the breech lock bolt is 
completely locked. . . . The Chemical 
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Industries Exposition has been sched- 
uled for November 20-December 3— 
it will be held in New York’s famed 
Grand Central Palace. . . . Maggio 
Brothers, a Pacific Coast packer, 
has introduced a new type of package 
for fresh tomatoes which provides an 
individual section for each tomato to 
prevent them from rubbing against 
one another—this container has a 
transparent Lumarith film overwrap 
(a Celanese Corporation of America 
product) so that the customer can 
see the tomatoes in their boxes. 


Random Notes... 

Pitney-Bowes, Inc., is showing a 
machine that will accurately count 
receipts, checks, tickets and the like 
at speeds ranging up to 1,000 pieces 
per minute and, by the addition of an 
optional device, will date, code, en- 
dorse or cancel the items at the same 
time—it is said to be so sensitive a 
machine that once, while counting 
currency at a department store, it 
even picked out a counterfeit bill be- 
cause it was a hair’s breadth too 
thick. . .. Much of the laborious work 
involved in analyzing a solution to 
determine the identity and quantity 
of the chemicals it contains can be 
eliminated by using a Type E 
Electric-Chemograph, an instrument 
which automatically does much of the 
analysis and logs the data on a chart 
—a one-piece console model, it is 
made by Leeds & Northrup Company 
especially for use in the soap, drug 
and petroleum fields. . . . A new line 
of movable Steel shelving has an ad- 
vantage in that it may be assembled 
without tools—made by Equipto Di- 
vision, Aurora Equipment Company, 
the line includes open and closed 
shelving, parts bins and counters. ... 
The effect of strikes, high operating 
costs and other crises on the benefits 
of workers, stockholders and custom- 
ers is one of the numerous economic 
factors explained by the Incometer, a 
new animated flow chart featured at 
the Charles Francis Press exhibit of 
the “One Hundred Best Annual 
reports” (chosen by FINANCIAL 
Worip)—the exhibit, : which is at 
461 Eighth Avenue, New York, will 
trun to December 30. 

Howard L. Sherman 





When requesting the addresses of concerns 
mentioned in this department, please en- 
close a self-addressed postcard—or stamped 
envelope—and refer to the date of the issue 
in which the, item appeared. 
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PHARMACEUTICAL DIVISION 
Crystalline Penicillin G 
Tablets Buffered Penicillin 
Penicillin Troches 
Soluble Tablets Penicillin 
Procaine Penicillin G 


Bacitracin Ointment 
Kwell® Ointment 
Choline Bicarbonate 
INDUSTRIAL DIVISION 
Alcohol—pure and denatured 


2-Amino-2-methyl-1-propanol 





A NATION-WIDE INDUSTRY 


Plants in the East, South, Middle West and on the 
West Coast show the wide scope and great 





variety of Commercial Solvents activities. Close 
to markets and raw materials, CSC’s plants 
manufacture more than 200 chemical 
products, some of which are listed here. 
CSC’s position of leadership ” 
biologic and chemical synthesis 

is the logical result of 


continuous research and 










BEVERAGE DIVISION 








Butyl Acetate 
Butyl Lactate 
Butyl Stearate 
Dibutyl Phthalate 


Diethyl Maleate 
Dimethylamine 
Dry Ice 
Ethyl Acetate 
Ethyl Formate 
Formaldehyde 


lsopropylamine 
Methanol 
Nitroparaffins 
Quakersol® 
Shellacol® 
Tributyl Phosphate 
Toimethylamine 
AGRICULTURAL DIVISION 
Anhydrous Ammonia 
Choline Chloride 
Distillers’ Dried Grains 
Benzene Hexachloride 
Riboflavin Feed Supplements 


SPECIALTIES DIVISION 
NOR'WAY® Anti-Freeze 
Nor'WAyY Anti-Rust 
Nor'Way Cleaner 
Nor'WAY Quick Flush 
Nor'WAY Stop Leak 
Nor’wWAy DRY-EX® 
Nor’WAY Parts Cleaner 
PEAK® Anti-Freeze 

































Punched-Card Accounting Machines 
Calculating Machines 

Adding Machines 

Standard Typewriters 

Noiseless Typewriters 

Electric Shavers 

Photo Copy Cameras 

Accounting Machines 

Microfilm Machines 
Photographic Papers 

Portable Typewriters 

Kardex Visible Record Systems 
Catalog and Ring Binders 

Filing Systems and Service 
Safe-Cabinets and Safe-Files 
Filing Cabinets and Supplies 
Contact Photographic Printers 
Loose-Leaf Accounting Systems 
Library and Office Furniture 
Duplicator Stencils and Supplies 
Typewriter Ribbons and Carbons 
Line-a-time Copy Holders 


when you think of .......... 
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think of ........ 


SBS. penisciin Rosi 


Sales and service in over 600 U. S. communities 








AVOID 
Proxy Contests — Stockholder Unrest — “Street” Criticism 
BY 


Adopting a Good Stockholder Relations Program 


STOCKHOLDERS RELATIONS, INC. 
TWO WALL STREET, NEW YORK 5 


WoOrth 4-3474 Details on Request 











John M. Fox Studios 


Photography for Annual Reports 
In Black and White or Color 





12 East 62nd St., sai Guaaaineieees a iaaah 
New York 21 NATIONAL SECURITIES & 
: RESEARCH CORPORATION 
TEmpleton 8-5340 














120 BROADWAY, NEW YORK 5, N.Y. 
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Achieving Perfection 





Continued from page 9? 








this. Here may be mentioned: (14) 
Good illustrations or photographs 
selected from actual views of the 
company’s operations to help explain 
them. (15) Use of color: This 
usually creates “attention” rather 
than helping to sustain “interest.” It 
may be pleasing to the eye and rest- 
ful, but, if improperly utilized may 
be garish and disturbing. Color 
should be used wisely, not too well. 


VII. Convenience. Reports should 
be uniform in size, and easy to han- 
dle. Brochures smaller or larger 
than letter size (8% by 11 inches) 
seldom provide an advantage. 

The most common reasons for 
failure to win high recognition in the 
FINANCIAL Wortp’s contest this 
year were as follows: 

1. No adequate comparative statements 
for balance sheets and income accounts. 


2. No sales or gross revenue figures. 


3. No operating expense or a lack of de- 
tail therein. 


4. No breakdown of inventories. 

5. No breakdown of property account. 

6. No statistical background material. 

7. No analysis of sources of income. 

8. No separate accounting for sub- 
sidiaries. 

9. Charts not clear or too complicated. 

10. Undesirable tone of president’s mes- 
sage or narrative. 


11. Poor typography, format, art work, 
printing or paper. 


The Winners 


Among the features found in the 


reports that won top honors are the 
following : 


Comprehensive income account 
and balance sheet (Brown & 
Bigelow). 

Comparative statements of main 
income and _ balance sheet 
items (Philip Morris). 

Analysis of changes found in the 
accounting statements—Stand- 
ard Oil Company (N.J.) and 
Brown & Bigelow. 

Effective analysis of the distri- 
bution of total income into 
main channels of expenses, 
charges, dividends, etc. (Mon- 
santo Chemical Company, 
Swift & Company, Brown 
& Bigelow). 

Some important ratios and per- 
share results (as minima, see 

Please turn to page 40 
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Don’t look now... 


but you've discovered oil! 


UNITED STATES STEEL CORPORATION SUBSIDIARIES 


UNITED STATES STEEL 


26 BILLION GALLONS is a fantastic 
figure. Yet it is merely the increase 
in America’s use of oil products in 
1948 over the amount used in the 
prewar year of 1941. 


The American people seem to 
have discovered what oil can do for 
them. There are 6 million more 
automobiles and trucks on the road 
today than in 1941—45,000 more 
buses, 114 million more tractors on 
farms, and 124 million more oil 
burners for home heating. Con- 
sumption of diesel fuel by railroads 
has made a jump of more than one 
billion gallons. 


Supplying this vast demand for 
oil is a big job. And United States 
Steel is ready to help—with equip- 
ment to drill the wells that produce 
the oil—with pipe for the pipe lines 
that carry it—with steel for the re- 
fineries that process it. 


The more than a billion dollars 
worth of additions and improve- 
ments to U. S. Steel plants, begun 
right after the war, are now vir- 
tually completed. And the steel has 
been rolling out for scores of vital 
projects: for more housing .. . for 
new highways . . . for more auto- 
mobiles and trucks . . . for bridges 

. power facilities . . . irrigation 
projects . . . civic improvements 

. not to mention national defense. 

Meanwhile, U. S. Steel. research 
scientists have been developing new 
steels, better steels, stronger steels 
to meet today’s exacting demands. 


Only steel can do so many things 
so well. And United States Steel 
can supply what it takes to help 
build a better America. 


This label is your guide 
to quality Steel 


Hebping ti Pull eae Aims 
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How to get more from 
Your Annual Report Advertisement 


By making your annual report advertisement more informative and 
more interesting, you will gain new friends among stockholders, 
employees and customers. 

Our experience in preparing and publishing annual report 
advertisements . . . our copy, typographical and art facilities... 
should be helpful for this important assignment. 


A discussion with one of our officers will involve no obligation. 


| ALBERT FRANK-GUENTHER LAW, inc. 


ESTABLISHED 1872 
Advertisin g 


131 Cedar St., New York 6, N. Y. 


BOSTON a CHICAGO 


SAN FRANCISCO 
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Geared Only to 
Large _ 
National 
Accounts 


LS 
with 
Confeden CE 


Their 
Smaller 


Accounts to 


S. DUANE LYON, Inc. 
ADVERTISING 


9 Rockefeller Plaza « New York 
Established 1933 















Standard Oil Company, N. J., 
Philip Morris and Swift & 
Co.) 

Adequate comparative statistics 
of materials and products 


(Standard Oil Company, 
N. J.) 

Simple and_ effective charts 
(Standard Oil Company, 


N. J.; Champion Paper & Fi- 
bre Company) 
Pictures interesting and useful— 
functional (Standard Oil Co., 
N. J.; United Fruit Company) 

Easy to read narrative (Stand- 
ard Oil Company (N. J.) 

The Standard Oil Company (New 
Jersey) won the Gold Oscar this 
year because of its all-around merit 
and good balance. It is a good 
compromise, and is not perfect; but 
it presents fairly adequate and com- 
parative accounting statements, ac- 
companied by an analysis of the 
year’s changes. Good comparative 
statistics are provided. There is an 
effective chart of the distribution of 
income. In fact, the charts through- 
out not only are striking, but are 
clear and useful. The report as a 
whole is easy to read, being well 


written, clear in style and sentence 
structure, and presented in logical 
continuity and a readable type. Color 
use is admirable. The pictures are 
distinctly good and tend to sustain in- 
terest in the text. 

On the other hand, one could take 
the best features of two or three 
other reports and easily win over this 
one. In the winning report we find 
no separate financial statements for 
controlled subsidiaries, no separate 
depletion and depreciation charges, 
and inadequate detail for inven- 
tories. The items of change in the 
accounts are mostly not explained 
(e.g., a $350 million increase in pur- 
chased materials and supplies, and 
sizable increases in “depreciation 
and depletion,” in trade acceptances, 
and in inventories of “crude and its 
product’). 


Good Tone 


The tone of the report is good but 
not as friendly as could be desired, 
being on the level of “To the stock- 
holder” (as if “to whom it may con- 
cern’), and announcing that “the 
company” did thus and so. 

Second and third places went to 
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Philip Morris and to Brown & 
Bigelow, respectively. The former, 
perhaps, has the best summary state- : 

ment and fuller comparative data. It Memo to Management 
has an attractive and unique cover. 
But it failed to win the top award 


largely because it shows no detail in SIX-COLOR COVERS and FANCY CHARTS 


operating expenses in its full income are no guarantee your ANNUAL REPORT will be read with interest. 
statement, and a sales dollar chart 


that is somewhat complicated. Brown 
& Bigelow, while having a rather 







































Consultants, qualified by background and experience, have proved to 


good balance sheet and a desirable corporate management the importance of well-planned, well-executed 
ten-year statement of earnings and annual reports, brochures, and public relations literature. 

dividends per share, has as its best 

feature an excellent preliminary sum- Js your company doing yours the hard way? 

mary and statement by the president ; 

explaining the accounts. It falls into Write for our folder showing reports and brochures produced for 
third place mainly because it has no leading companies in 1949. 

comparative main accounting state- 

ments, no detailed statistics, and no DRAPER, PERKINS © Associates, Inc. 

analysis of its sales dollar. FFurther- 66 Beaver Street, New York 4, N. Y. . WHitehall 3-5588 


more, some of its elaborate color 
charts are not as effective as they 
could be in a more simplified form. 

A review of the progress in an- 
nual reporting for the year would 
not be complete without a mention of 
the improvement also scored in an- 
nual report advertisements. The 
variety of techniques employed in 
paid institutional advertisements, 
which offer copies of annual re- 
ports to the readers has_ con- 
tinued to increase. Essential in a ro ovement a 
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good annual report advertisement are 
“4 (1) a thought-provoking heading or ae 
or . P ; 
; caption, (2) an attention-getting - 
7 illustration, cartoon or picture, and Yes / THE 1949 S a good 
" (3) enough text and statistics to | A IR t 
ye | nnual Repor 
‘ encourage the reader to send for a | ff OSCARS of INDUSTRY” | ; 7 
“i copy of the annual report. Only one WERE MADE BY a matter of price 
“ annual report advertisement this year | fi UNITED STATES BRONZE --- Or design? 
‘d provided a coupon to be clipped to | fj eee | 
on serid for a report, although the SEC | For 25 years we have furnished Awards @ U. S. Plywood, with two 
4 has voiced no objection to this de- | aabihone ay ce > | Oscars of Industry in two years 
: vice. The annual report advertisement | copy of our beautifully illustrated free has the answer. Its Annual Re- 
am, of The Borden Company, prepared by | ; ‘+ + ports . . . not at all lavish or 
n- ° ° ’ . 
Elsie, the Borden cow, wins general | ij DON’T costly . .. won awards for their 
z readership interest with its human | — 22 amg ral ity, 
, stitute ‘ wy éasy readability. To see these 
r- pies. Ca contin was Sy ste Karn | 3 ‘15° * HONOR ROLLS * and other booklets created by 
d standing in public utility advertise- * AWARDS * |i Rss: ‘Aeataaiaies 38 . 
. ments, while the Erie Railroad report : * MEMORIALS * aia more a ee 
‘a was judged best of the transportation | }} & «© TESTIMONIALS* Serer ney cy 
*S, field | * LETTERS * 
its " : « SCULPTURE + 
The annual report films submitted | ff] WRITE TO: 
for consideration in the past year i “Bronze Tablet Headquarters” associates 
were few in number. The expansion | sel Bo gh 238 FOURTH AVE., NEW YORK 3. 
of the television audience, however, | ij 570 Broadway, Dept. FW. NY. 12. N.Y. Phone: ORegon 3-0465 
ut may serve as a stimulus to an increas- 
d, ing use of this form of documentary 
k- motion picture. General Mills, Inc., 
n- achieved top honors in the film com- 
he petition with its colorful “General WHEN WRITING ADVERTISERS PLEASE MENTION 
Mills Today,” produced by RKO FINANCIAL WORLD 
to Pathe, Inc. 
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Pattern for of oS ) 


Prize Winners..¥* 


















“Company Annual Reports” is 


ee Paper for Prize Winners 


There are Champion papers for every printing purpose. 
Among those listed below are papers particularly well 
executives. The volume outlines suited for excellent results with Annual Reports. Your 
Champion paper merchant will gladly furnish samples. 


booklet which we have reprinted 
for free distribution to company 


the history of corporate report- 


ing, discusses the difference in SATIN PROOF ENAMEL 
4 R Assures superlative color and halftone reproductions; 
primary interest of stockholder type prints sharp and clear. 
and employee groups, and cites Ya Vol 12 deh i kaeloh'a 1 
scores of prize-winning reports For excellent reproductions with catalog covers, post 


cards, inserts and labeling quality products. 


SATIN REFOLD ENAMEL 


cette . Meets every requirement for quality publication and 
free copy of this informative book- advertising printing—has top-grade enamel coating. 


to provide a pattern for planners 
of annual reports to follow. For a 


let, address Advertising Depart- VYadtoici Lele) Me) 447-51 





ment, Champion Paper and Fibre Unexcelled for fine lithography—available in a wide 
variety of weights, sizes and finishes. 


GARAMOND TEXT 


A watermarked sheet—ideal for type and line plates. 
Prints solids evenly with full color. 


Company, Hamilton, Ohio. 





*# Kromekote is the registered trademark for Champion cast coated paper. 


THE CHAMPION PAPER AND FIBRE COMPANY, Hamilton, Ohio 


Mills at Hamilton, Ohio; Canton, North Carolina, and Houston, Texas 
District Sales Offices: New York « Chicago « Philadelphia « Detroit 
St. Louis e« Cincinnati « Atlanta e« Dallas ¢« San Francisco 
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National Directory of Annual Report 


Printers and Lithographers 


Geographical listing of printers and lithographers, producing the modernized annual 
reports for 1948 which qualified for citations in the Financial World Ninth Annual Survey. 
* Indicates winner of “Oscar of Industry” trophy in its industrial classification this year. 


ALABAMA— 
Birmingham: 


Alabama Engraving Co., lithographer: Woodward 
Iron Company 

Birmingham Publishing Co., printer: Alabama 
Power Co., Avondale Mills "and Woodward Iron 


Co. 

Cather Brother Publishing Co., printer: Alabama 
Mills. 

Mobile: 

Gill Printing Co., printer: Gulf, Mobile & Ohio 
R.R. Co. 


ARIZON A—Phoenix: 


Phoenix Arizona Engraving & Litho; Co., 

printer and lithographer: Central Arizona Light 

Power Co., First National Bank of Arizona 
and Valley National Bank. 


ARKANSAS—Little Rock: 


Democrat Printing & Li Co., printer 
and lithographer: Arkansas te & Light Co. 








PARKER & COMPANY 


Legal and Financial Printers 


Also facilities to 
assist in the planning 
and production of 


ANNUAL REPORTS 
of 


OUTSTANDING 
QUALITY 





Established 1898 


PARKER & COMPANY 
241 East Fourth Street 
Los Angeles 13, California 
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Compiled by, Weston Smith 


CALIFORNIA— 


Los Angeles: 


Cardinal Lithograph Co., lithographer: 
Aircraft, Inc. 
i Center 


Northrop 


Printing Co., printer and lithog- 
rapher: Budget Finance Plan. 

Ewing Printing Co., lithographer: Capitol Rec- 
ords, Inc., Walt Disney Productions. 

Jefferies Banknote Co., printer and lithographer: 
Associated Telephone Co., Ltd. (Santa Monica), 
Cinecolor Corporation (Burbank), Creameries of 
America, Inc., Douglas Aircraft Co., Ducom- 
mun Metals & Supply Co., Gladding, McBean 
& Co., Menasco Manufacturing Co. (Burbank), 
Pacific American Investors, Richfield Oil Corp. 

Natural Printing » printer: Lockheed 
Aircraft Corp. (Burbank). 

Pacific Press, Inc., printer: Douglas Oil Co., 
Hunt Foods, Inc., Pacific Finance Corp., and 
Solar Aircraft Co 


Parker & Co., printer Monogram Pictures Corp. 
(Hollywood). 
George Rice & Sons, printer: Southern Cali- 


fornia Edison 


Sterling Press, printer and lithographer: Byron- 


A. B. Hirschfeld Press, printer: Ideal Cement 
Co., Mountain States Telephone Co. and Public 
Service Co. of lorado. 


W. H. Kistler Stationery Co., printer: American 
Crystal Sugar Co. 
Smith-Brooks inti Denver & 


Ca., printer: 
Rio Grande Western R.R. Co. 


Pueblo: 
O’Brien Printing Co., printer: 
Power Co. 


CONNECTICUT— 
Bridgeport: 


Southern Colorado 


printer: Bridgeport Gas 
Light Co. 
New England Printing & Lithography Co., Inc., 


Frinter and lithographer: xRemington Arms 
., Inc. 
Kurt H. Volk, Inc., printer: Bridgeport Brass Co. 


Hartford: 

Case, Lockwood & Brainard Co. (Division of 
Connecticut Printers, Inc.), printer: Hartford 
Gas Co., Hartford Electric Light Co. and Na- 
tional Fire Insurance Co. 





yoortom i 7 
-Ellis & Costello, lithographer: 
Air Lines, Inc. 

Times-Mirror Printing & Binding Co., printer: 
American Potash & Chemical Co., North Ameri- 
can Aviation, Inc., Southern California Water 
Co. and Union Oil Co. of California. 

= Printing Co., printer: x%Seaboard Finance 


Western Lithograph Co., lithographer: %Los An- 
geles Transit Lines. 
Zenith Press, printer: 


Western 


Utility Appliance Co. 


San Francisco: : 


A. Carlisle & Ca, lithographer: 
culating Machine Co. 


Marchant Cal- 


Case-Walls Printing Co., printer: Victor Equip- 
ment Co. 
H. S. Crocker Co., Inc. printer: *%Food Ma- 


chinery & Chemical Corp., The Paraffine Com- 
panies, Inc., and Southern Pacific Company. 
ennedy Ten-Bosch, printer: Fireman’s Fund 
Insurance Co., Leslie Salt Co., 
Telephone & Telegraph Co. 

Knight-Connihan Co., printer and lithographer: 
Safeway Stores, Inc. cd 
odern —— Inc., 
Manufacturing 

Parker Printing Co., printer: Portland Transit 
Co. and Puget Sound Pulp & Timber Co. 

wal Frey Co., printer and lithographer: 

Laneeeet United Bakeries, Inc. 

Security Li Co., lithographer: Bank of 
America National Trust & Savings Association, 


and Pacific 


lithographer: Rheem 


California-Pacific Utilities and Transamerica 
Corporation. 
unset printer: National Motor 


oo Co., Inc. and Pacific Public Service 


Taylor & Taylor, printer: California Packing 
Corp., Pacific Gas Electric Co., Pacific 
Lighting Corp. and Standard Oil Co. of Cali- 


fornia. 
Trade Pressroom, printer: Foster & Kleiser Co. 


San Jose 


Rosicrucian Press, Ltd., printer: California Water 
Service Co. 


COLORADO— 


Denver: 


radford-Rebinson Printing Co., printer and 
lithographer: Colorado Fuel & tron Corp. and 
Continental Air Lines, Inc. 











WANT 
neW IDEAS 
FOR YOUR 

ANNUAL 
REPORT? 





JUST OFF THE PRESS, "HOW. 
TO BUILD COMPANY GOOD. 
WILL WITH YOUR ANNUAL 
REPORT" —SEND FOR YOUR 
COPY OF THIS NEW ANNUAL 
REPORT FACT BOOK AND 
CHECK LIST. 


i s 


KELLOGG & BULKELEY 
419 FRANKLIN AVE., HARTFORD 1 


LITHOGRAPHIC DIVISION OF 
@ CONNECTICUT PRINTERS, INCORPORATED © 
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“McCORMICK & HENDERSON, 


Congratulations to 


THE KELLING NUT CO. 


Winner of the 


Bronze Oscar of Industry _ 
For the Best 1948 Report of the 
CONFECTION INDUSTRY 


Printed By McCORMICK & HENDERSON, Inc. 







Send for Copies of 


CORPORATE PROCEDURES 
CHECK LIST FOR ANNUAL REPORTS 


ANNUAL REPORTS—A SPECIALIZED 


SERVICE 





INC. 


Ginancial, Law and Commercial Printers and Offset Lithographers 








650 WEST WASHINGTON BOULEVARD, CHICAGO 6, 
NEW YORK ASSOCIATE: SORG PRINTING CO. 


ILLINOIS 
, INC., 80 SOUTH STREET 











Producers of 


PRIZE WINNING 
ANNUAL REPORTS 


and Color 


ADVERTISING — 


621 DEARBORN 
Dice dae ae 1, oF 


Telephone: WHitehall 4-5921-2-3-4 


be 








GRANTHAM GRAPHICS 


111 West Jackson Boulevard 
CHICAGO 4 





be 


Oscar winning 
annual reports... yea 
. and reports to employees 
that are read and understood 








Offset Lithography 


Serving an Exacting Clientele 
for Over 58 Years 


Field & Beattie 


206 Fulton Street, New York 7, N. Y. 
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Kellogg & Bulkeley (Division of Connecticut 
Printers, Inc.). lithographer: Torrington Manu- 
facturing Co. 

Lepper Printing Co., printer: Colt’s Manufac- 
turing Co. 

Pyne-Davidson Press, printer: Gray Manufactur- 
ing Co. 


Meriden: 


Meriden Gravure Co., lithographer: 
New England Telephone Co, 

Miller-Johnson, Inc., printer: Connecticut Light 
& Power Co., Stanley Works (New Britain), 
and United Aircraft Corp. (East Hartford). 


Southern 


New Haven: 


ves vation Co., printer: Tilo Roofing Co., Inc. 
Steinbach & printer: Armstrong 
oe Co. 


Walker-Rackliffe Co., printer: A. C. Gilbert 
Company, New York, New Haven & Hartford 
Railroad and United States Finishing Co. 


South Norwalk: 
— Press, printer: Norwalk Tire & Rubber 
‘0. 


Stamford: 


Empire Press, printer: Norma-Hoffman Bearings 
Corp. and Stamford Trust Company. 

T. O’Toole & Sons, Inc., printer: Petroleum Heat 
& Power Co 


Waterbury: 
Heminway Corp., 
pany. 


DELAWARE—W ilmington: 


Wm. N. Cann, Inc., printer: All American Air- 
ways, Inc., Equitable Trust Company of Wil- 
mington and National Vulcanized Fibre Co. 

Hambelton Co., printer: Central & South West 
Corporation and Delaware Power & Light Co. 


FLORIDA— 


Jacksonville: 


Miller Press, printer: Foremost Dairies, Inc. 


printer: Colonial Trust Com- 


Miami: 
Franklin Press, printer and lithographer: First 
National Bank of Palm Beach. 
Tampa: 
gam Printing Co., printer: Tampa Electric 
0. 


GEORGIA— 
Atlanta: 


Darby Printing Co., printer: Gulf Power Com- 
pany and Rich’s, Inc. 

Higgins & McArthur, printer: Colonial Stores, 

ne. 

Stein Printing Co., printer: Southeastern Grey- 
hound Lines (Lexington, Ky.) 


Augusta: 


Tidewell Printing & Supply Co.: Graniteville 
Company, Graniteville, South Carolina. 


Savannah: 


Kennickell Printing Co., 
States Iron Roofing Co. 


IDAHO—Boise: 


Syms-York Co., printer & lithographer: _ 
Power Company, Morrison-Knudsen Co., Inc. 


ILLINOIS— 


Aurora: 


Strathmore Co., printer: % United Air Lines, Inc. 
(Chicago). 


Chicago: 


Arandell Lithograph Co., lithographer: United 
hadnt Inc. 

Frank W. Black & Co., printer: Alden’s, Inc. 

W. A. oes & Co., printer: Montgomery 

- Ward & Co. and United States Gypsum Co. 

R. R. Donnelley & Sons Co. (Lakeshore Press), 
printer. and lithographer: Arkansas-Missouri 
Power Co., Carnation Co., Clinton Industries, 
Inc., % Container Corp. of America, Ekco Prod 
ucts Co., Felt & Tarrant Manufacturing Co., 
%Greyhound Corp., Harris Trust & Savings 
Bank, International Harvester Co. (cover 
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printer: Southern 
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For 39 ‘Cars it has been our privilege to aid leading American 
corporations in the planning and printing of effective Annual 
Reports. A letter or telephone call: will place our experienced 


organization and modern facilities at your disposal. 


THE TWENTIETH CENTURY PRESS, INC. 


40 SOUTH CLINTON STREET e Telephone FINANCIAL 6-1100 








SPECIALISTS IN PRINTING AND HANDLING ANNUAL REPORTS, 


OF A CONFIDENTIAL NATURE. 


REGISTRATION STATEMENTS, 
PROSPECTUSES, SELLING GROUP AND UNDERWRITING AGREEMENTS, PROXY STATEMENTS, 


PROXIES, TRUST INDENTURES AND OTHER LEGAL OR FINANCIAL INSTRUMENTS 





only), Libby, McNeill & Libby, Natural Gas 
Pipeline America, Northern Indiana 
Public Service Co., Ohio Oil Co., %Peoples Gas 
Light & Coke Co., Public Service Co. of In- 
diana, Inc., Reliance Manufacturing Co., Seiber- 
ling Rubber Co., A. E. Staley Manufacturing 
Co., Standard Forgings Corp., Standard Oil 
Co. (Indiana), Standard Railway Equipment & 
Manufacturing Co., Swift International Co., 
Ltd., West Texas Utilities Co. and Zenith 
Radio Corp. 
Fai Co., printer: Central Soya Co., Inc. 
Norman Forgue, printer: Beatrice Foods Co. 
Good Impressions, Inc., printer: Shellmar Prod- 
ucts —— (Mt. Vernon, Ohio). 
Gunthorp-Warren Printing Co., printers: B/G 
Foods, Inc., Illinois Central Railroad, Island 
Creek Coal Co. (Huntington, West Va.) and 
oe Creek Pocahontas Co. (Huntington, West 


a.) 
Thos. P. Halpin & Co., printer: Peabody Coal 


Company. 

Hillison & Etten Co., printer: Lear, Inc. and 
Lumbermen’s Mutual Casualty Company. 

* F. Co., printer: American Steel Foun- 
ries. 

t Co., printer: Chicago, Burlington & 

Quincy R.R. Co. 

Milton Kreines, printer: Admiral Corporation. 

Lawton Cao, printer: Maremont Automotive 
Products, Inc., and Motorola, Inc. 

Samuel Liff Corp., printer: Sunbeam Corp. 

Lincoln Printing ‘ printer and lithographer: 
Advance Aluminum Castings Corp., Arcady 

Farms Milling Co., Belden Manufacturing Co., 

x Borg-Warner Corp., Celotex Corp., Chicago 

& Eastern Illinois Railroad Co., Chicago South 

Shore & South Bend Railroad, Crane Co., Foote 

Bros. Gear & Machine Corp.; General Outdoor 
Advertising Co., Goldblatt Bros. Inc., Illinois 
Power Co., International Minerals & Chemical 
Corp., Jewel Tea Co., Inc., Kansas-Nebraska 
Natural Gas Co., National Tank Co., Mandel 
Brothers, Peter Fox Brewing Co., Pettibone 
Mulliken Corp., Pure Oil Co., Skilsaw, Inc., 
Southwestern Gas & Electric Co. (Shreveport, 
La.), John R. Thompson Co., %United Electric 
Coal Cos., United Specialties Co., Victor Chemi- 
cal Works, y%Walgreen Co., Webster-Chicago 
Corp., Whiting Corp. and Wisconsin Electric 
Power Co. (See also listing for “New York” 
division.) 

Magill Weinsheimer & Co., printer and lithogra- 
Rher: Armour & Co., and %Marquette Cement 

anufacturing Co. 
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Manz Corporation, 
Brunswick-Balke-Co’ 


printer and _ lithographer: 

liender Co. and Caterpillar 
Tractor 

& Henderson, printer: Aetna Ball & 
Roller Bearing Co., American Buslines, Inc., 
Bell & Gossett Co., General Finance Corp., 
Haskelite Mfg. Co., Independent Pneumati 
Toot Co., Kansas-Nebraska Natural Gas Co, 
x%Kelling Nut Co., North American Car Corp., 
Nu-Enamel Corp., Sentinel Radio Corp., 
Signode Steel Strapping Co., Thor Corp. and 
Truax-Traer Coal Company. 

George F. McKiernan Co., printer & lithog- 
rapher: Illinois Bell Telephone Co. and Pea- 
body Coal Co. 

Mercury Press, 


tion, 

Midwest Offset Co., lithographer: Wilson Jones 
Company. 

Neely & Co., printer; City Products Co. and 
Magnavox Company. 

Poole Bros., Inc., printer: Dodge Manufacturing 
Co., Elgin National Watch Co., Noblitt-Sparks 
Industries, Inc. and Spiegel, Inc. 

Premier rin » printer: Continental 
Casualty Co. and Continental Assurance Co. 

McN & Ca., printer: Atchison, Topeka 
& Santa Fe Ry. Co. and x%Chicago North West- 


ern Ry. 

Reardon-Parshall Printing Co., printer: Gerity- 
Michigan Corp. 

Richter McCall Co., printer: Inland Steel Co. 

Rider, Dickerson Co., printer and lithographer; 
Old Ben Coal Corp. 

F. J. Riley Printing Co., printer: Northern States 
Power Co. 

Fred J. Ringley Co., printer: Chicago, Mil- 
waukee, St. Paul & Pacific R.R. 

Tony Rubovits, Inc., printer: Club Aluminum 
Products Co. 

Runkle- 


Inc., printer: Masonite Corpora- 


-Kovats, Inc., inter: Abbott 
Laboratories and Cory Corp. mr 


& Rubber Co Co., printer: Union Asbestos 


Shattlock & McKay, printer: Cory Corp. 

Seepeck-Helman Printing Co., printer: Diamond 
T Motor Car Co. 

Max Stern Co., printer: Purity Bakeries Corp. 

Stewart & Fryer, Inc., printer: George W. Borg 


Stromberg-Allen, Inc., printer: American Mari- 
etta Co. and John Morrell & Co. 

—: Service Press, printer: Cribben & Sex- 
on 


Chas. E. Tench Printing Co., printer: Automatic 
Canteen Co. of America. 


= Printing Co., printer: Bismark Hotel 


Twentieth Century Press, printer: Bowser, Inc., 
General Bottlers, Inc., Interstate Power Co., 
National City Lines, Inc., Olver Corporation, 
United Stockyards, Visking Corp. and Wilson 
Brothers. 

Wallace Press, printer: LaSalle Extension Uni- 
versity. 

Veritone Co., lithographer: United Air Lines, 
Inc. (cover only). 

Western Engraving Ca., lithographer: Cudahy 
Packing Co. and Stewart-Warner Corp. 


Moline: 
Desaulniers & Co., printer: Deere & Company. 
Peoria: y 
Hine & Co., printer: 
National Bank of Peoria. 


an Printing Co., printer: Keystone Steel & 
Wire Co. and R. G. LeTourneau, Inc. 


Commercial 


Quincy: 


Jost & Kiefer Printing Co., printer: *%Gardner 
Denver 


Waukegan: 
National Office Supply Co., printer and lithogra- 
pher: Fansteel Metallurgical Corp. 


INDIANA— 


Auburn: 
Auburn Printing Co., printer: Aro Equipment 
Corp. 


Evansville: 


Keller Crescent Co., printer and lithographer: 
Old National Bank, *%Servel, Inc., and Southern 
Indiana Gas & Electric Co. 


Fort Wayne: 


be F. Diedier & Sons, printer: Wayne Pump 
‘oO. 


Hammond: 


W. B. Conkey Company, printer: American Me- 
torists Insurance Company. 
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build up the beauty 
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cost 
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REPORT 


with the high- 
fidelity reproduc- 
tion of the Gerson 
Rotary Web Offset 
Press. Economic- 
ally prints two 
sides and folds 

in ONE operation. 
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Free Booklet, 
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offset lithography co, inc. 
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can after Year 


Our clients have retained 
us to create for them 
Prize-Winning Annual Reports 


NINETEEN BOWLING 
RECTOR STREET - GREEN-9 
New York 6, N.Y. 3777-8-9 


.¥ 


Write us FOR SAMPLES 
= 


Indianapolis: 

Allied Printing Service, printer: Stokely-Van 
Camp, Inc. 

alte Co., printer: Indianapolis Power & 
Light Co. 

Brand P i & Photo-Lithographing Cao., 
— and lithographer; Ayrshire Colleries 
orp. 

Hallen Beck Press, printer: Fuller Manufactur- 
ing Co. 

Kokomo: 

Kelvie Press, Ltd., printer: Continental Steel 
Corp. 

Richmond: 

Nicholson Printing Co., ,printer: Perfect Circle 
Company. 


South Bend: 


Mossberg & Co., Inc., printer: American Wheel- 
abrator & Equipment Co., Associates Invest- 
ment Co. and Nineteen Hundred Corporation. 

Service Printers, printer: National Bank & Trust 
Company of South Bend. 


IOwWA— 
Cedar Rapids: 


Laurence Press Co., printer: Collins Radio- 
Company. 

Centerville: 

Iowegian Printing Co., printer: Iowa Southern 
Utilities Co. 


Stamats Publishing Co., printer: 
Light & Power Company. 


Davenport: 


Purlell Gordon Printing Co., printer: 
Bake Shops, Inc. 


Waterloo: 


— printer: 


Iowa Electric 
Federal 


LaPlant-Choate Mfg. 


KANSAS— 


Kansas City: 


Smith Grieves Co., printer: Kansas City Public 
Service Co. and Western Light & Telephone 
Company, Inc. 


Topeka: 


= Printers, printer: Kansas Power & Light 


Wichita: 


Grit Printing Co., printer: Cessna Aircraft Co. 

McCormick Armstrong Co., printer and lithogra- 
pher: Beech Aircraft Corp., Braniff Airways, 
Inc., and Kansas Gas & Electric Co. 

Western Lithograph Co., lithographer: Coleman 
Co., Inc., Derby Oil Co. and Republic National 
Life Insurance Co. 


KENTUCK Y—Louisville: 


Gibbs-Inman Co., printer: B. F. Avery & Sons 
Co., Clayton & Lambert Manufacturing Co., 
and The Mengel Company. 

Commercial hing Company, lithogra- 

pher: Glenmore Distilleries Co. 











Courier-Journal Job Printing Co., printer and 
lithographer: Standard Oil Company (Kentucky). 


LOUISIANA— 


Baton Rouge: 


Pike Burden, printer: Central Louisiana Electric 
Co., Inc. 


New Orleans: 


H. N. Cornay Press, printer: Jefferson Lake 
Sulphur Co., Inc. and New Orleans Public Serv- 
ice, Inc. 

y & Pfaff, printer: 

Light Co. 


MAINE— 
Augusta: 


Kennebec Journal Press, printer: Central Maine 
Power Co. 


Portland: 


Tucker Printing Co., 
Railroad Co. 


MARYLAND— 


Baltimore: 


Barton-Gillet Co, printer and _ lithographer: 
a Post Products, Inc., Baltimore Transit 
Consolidated Gas, Electric Light & Power 
sande of Baltimore, Mt. Vernon- Woodberry 
Mills, Inc, and Pennsylvania Water & Power 


Louisiana Power & 


printer: Maine Central 


Company. 

Hoffman Bros. Co., printer: Western Maryland 
Railway Co. 

Reese Press, Inc., printer: Commercial Credit Co. 


Wm. M. Se Sanner Co., printer: Continental Dia- 
mond Fibre Co. and Crown Cork & Seal Co.,, 


Inc. 
Schneidereith & Sons, printer: Black & Decker, 
Mfg. Co., Eastern Stainless Steel Corp., East- 
ern Sugar Associates (Puerto Rico), %Glenn L. 
Martin Co., Maryland Drydock Co. and U. S. 
Fidelity & Guaranty Co. (charts and design). 
-Ellis-Hutton Co., printer: United States 
Fidelity & Guaranty Company. 


Frederick: 


Marken & Bielfeld, printer: Potomac Edison Cc 
(Hagerstown). 


MASSACHUSETTS— 


Boston: 


Barta Press, printer: Eastern Corporation and 
Springfield Fire & Marine Insurance Com- 
panies. 

= Press, printer: Compo Shoe Machinery 

Cunt Square Press, printer: 


Stop & Shop, Inc. 
and Vacuum Foods Corp 

George E. Crosby Co., eattibiie’ Waldorf System, 
Inc. 

Daniels Printing Co., printer: Veeder-Root, Inc. 

George H. Dean & » printer: Boston Edison 
Co., *% Eastern Gas & Fuel Associates, Gillette 
Safety Razor Co., Massachusetts Investors 
Trust, New England Electric System, Pacific 
Mills, Raytheon Mfg. Co., United-Carr Fastener 
Corp., % United Fruit Co., Van Norman Com- 
pany. 

George H. Jaques & Co., printer: Brockton Gas 
Light Co., Concord Electric Co., Exeter & 
Hampton Electric Co., Fitchburg Gas & Elec- 
tric Light Co., Rockland Light & Power Co. 
and Springfield Gas Light Co. 

T. O. Metcalf Co., printer: Liberty Mutual In 
tea Co. and United Mutual Fire Insurance 


Rand, Avery-Gordon, Taylor, Inc., printer: Bos- 
ton Fund, Inc., Employer’s Group Associates, 
New England Gas Association and Pepperell 
Manufacturing 

Rapid Service Press, printer: New England Tele- 
phone & Telegraph Co., Plymouth Cordage Co. 
and Verney Corporation. 

Nathan Sawyer & Son, printer: New England 
Mutual Life oe Company. 

Lincoln Smith Press, printer: Boston Insurance 
Company. 

Smith Ge Welsh, printer: Naumkeag Steam Cot- 


ton % 
Williamson Offset Co., 
Corp. of America. 
Wright & Potter, printer: George Putnam Fund. 
Gardner: 
Hatton Press, printer: 


Greenfield: 


lithographer: Sheraton 


Florence Stove Co. 


Minott Printmg & Binding Co., printer: 
field Tap & Die Corp. 


Medford: 


Oxford Printing Co, printer: 
Chirug Co. (Boston). 
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New Bedford: 
Baker Manufacturing Co., printer: Berkshire 


Fine Spinning Associates, Inc., and Wamsutta 
Mills. 


North Adams: 
Excelsior Printing Co., printer: Berkshire Life 


Insurance Co. 


North Abington: 


Sanderson Brothers, printer: New England 


Trawler & Equipment Co. 


Plymouth: 


Leyden Press, lithographer: Aerovox Corporation. 


Springfield: 


F. A. Bassette Co., printer and lithographer: 
Connecticut Mutual Life Insurance Co., 
*% Massachusetts Mutual Life Insurance Co., 
Package Machinery Co., Phoenix Mutual Life 
Insurance Co., A. G. Spalding & Bros., Inc., 
Springfield National Bank and United States 
Envelope pany. d 

i eld Offset Printing, lithographer: Ameri- 
can Bosch Corporation. 


Worcester: 


Century Press, Inc., printer: Merchants Accept- 

ance Corp. 
th Press, printer: Worcester Trans- 

portation Associates. 
. B. Crombie Co., printer: Worcester Federal 
Savings & Loan Association. 

Davis Press, printer: Associated Spring Corp., 
Crompton & Knowles Loom Works, Simonds 
Saw & Steel Co. and Washburn Wire Co. 


MICHIGAN— 

Ann Arbor: 

Ann Arbor Press, printer: Argus, Inc. 
Detroit: 

Adair Press, printer: Mid-West Abrasive Co. 


American, Printing Company, printer: Detroit 


Edison Co. 


Aronsson Printing Co., printer: Chrysler Corpo- 





BLANCHARD PRESS, [MC 


418-428 WEST 25th ST. NEW YORK 1, N. Y. WA 4-5700 





Cadillac Litho 


ration. 


Baring Press, printer: Evans Products Co. and 


Motor Wheel Corporation. ; 
graphing Co., lithographer: Briggs 
Manufacturing Co. 


Courrier Press, printer: Electromaster, Inc. 
Esterling Printing Co., printer: Mueller Brass 
Cc 


oO. 
Evans-Winter-Hebb, Inc., printer and lithogra- 


pher: E. W. Bliss Co., Detroit Trust Co., 
%Fruehauf Trailer Co., Goebel Brewing Co., 
Murray Corp. of America, Rotary Electric 
Steel Co., Sheller Manufacturing Corp. and 
United States Radiator Corp. 

ederal Lithograph Co., lithographer: Parke, 
Davis & Co. 


General Printing Co., printer: Ex-Cell-O Corpo- 


ration. 


Graphic Arts Printing Company, lithographer: 


Continental Motors Corp. and Packard Motor 
Car Corp. 


Gregory, Mayer & Thom, printer: Detroit In- 


ternational Bridge Company. 


Howe Printing Co., printer: Gemmer Manufac- 


turing Co., Michigan Steel Tube Products Co., 
and WJR, The Goodwill Station, Inc. 


Lincoln Printing Co., printer: Detroit Gasket & 


Manufacturing Co., and Divco Corp. 


Moers, Inc., printer: Detroit Steel Corp. 
Mulford Printing Co., printer: Lakey Foundry & 


Machine Co. and Nash-Kelvinator Corp. 


National Lithograph Co., lithographer: Udylite 


Corp. 


Ockford Printing Co., printer: DWG Cigar Corp., 


Timken-Detroit Axle Co. 


O’Neili Printing Co., printer: Michigan Bell Tele- 


Phone Co. 

Process Lithograph Co., lithographer: Nash- 
Kelvinator Corporation (cover only). 

Reardon-Parshall Printing , printer: Cramp- 
ton Manufacturing Co., Chamberlin Co. of 
America, Detroit Harvester Co., Detroit Steel 
Products Co., Gerity-Michigan Corp., Hayes 
Industries, Inc., Howell Electric Motors Co., 
King-Seeley Corp., Pfeiffer Brewing Co., Park 
Chemical Co., Ryerson & Haynes, Square D 
Co., Standard Accident Insurance Co., Standard 
Tube Co., Shatterproof Glass Corp., Wilcox-Gay 

orp. 

Saturday Night Press, printer: Briggs Manu- 
facturing Co., Burroughs Adding Machine Co., 
Calumet & Hecla Consolidated Copper Co. and 
Hudson Motor Car Co. 

a troup Printing Co., printer: Bohn 
Aluminum & Brass Corp. 

Tieman Printing, Inic., printer: Micromatic Hone 
Corp., and Rotary Electric Steel Co. 

Wainscott Prin’ Co., printer: F. L. Jacobs 
Co., Motor Products Corporation, Standard 
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HASBROUCK, THISTLE & CO., INC. 


SUCCESSORS TO THE BROUN-GREEN CO. 
35 MAIDEN LANE, NEW YORK 7 


ENGRAVERS AND PRINTERS FOR LAWYERS 


CLUB MEMBERSHIP CERTIFICATES 
CERTIFICATES OF AWARD 


SECURITY PRINTING 


STOCK CERTIFICATES - BONDS . NOTES, ETC. 


COMMERCIAL PRINTING 
PRINTED AND ENGRAVED STATIONERY 


FULL LINE OF CLUB AND CORPORATION MINUTE BOOKS 


BEEKMAN 3-0864 
































' Products Co., U. S. Radiator Corp. and Woodall 
Industries, Inc. 

Arthur J. Wiltse Co., printer: Gar Wood In- 
dustries, Inc. 

Wolfe, Inc., printer: Reo Motors, Inc. 


Dowagiac: : 


iac Commercial Press, printer: Penn Elec- 
tric Switch Co. 


Grand Rapids: 


Cargill Co., printer: Hayes Manufacturing Corp. 
Dickinson Brothers, printer: Gerber Products Co. 
Jaqua Co., printer: Sherer-Gillett Co. 


= Printing Co., printer: American Box Board 
‘0. 


Ward-Schopps Co., printer: Consumers Power 
Co. (Jackson, Mich.) 
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COLOR PRINTING 
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Again we congratulate anit abies 
THE UNION BAG & PAPER CORPORATION 


th er (Secar. 


We thank them for allowing us again to participate in the 
preparation of their Annual Report, and for their coopera- 


tion which helped to win this award. 


-for winning ano 


Albert H : Vela C ompany + CREATIVE PRINTERS 


NEW YORK CITY 











AWARD WINNING 


' ane - Repost 


PREPARED WIT 


Y COOPER & COHEN, Ine. 


313 West 37th Street, N.Y 


LOngacce 3-5696, 7, 8 








Jackson: 
DeMays, Imc., printer: Aeroquip Corp. 
Kalamazoo: 


Merchants Publishing Co., printer: Sutheriand 
Paper Company. 


Midland: 

McKay Press, printer: Dow Chemical Company. 
Winona: 

Jones & Kroeger Co., printer: *xThe Trane Co. 


MINNESOTA— 


Duluth: 


Stewart Taylor & Co., printer and lithographer: 
Minnesota Power & Light Company. 
Minneapolis: 


Bureau of Engraving, printer: *General Mills, 
Inc., Northwest Airlines, Inc. and Northwest- 
ern Public Service Co. 


‘| Colwell Press, printer: Farmers & Mechanics 


Savings Bank. 

Harrison Smith Co., printer and lithographer: 
First Bank Stock Corp., Minneapolis-Honey- 
well Regulator Co., Munsingwear, Inc., and 
Northwestern National Life Insurance Com- 


pany. a 

Jensen Printing Co., printer: Minneapolis & St. 
Louis Ry. Co., Minneapolis-Moline Power Im- 
plement Co. and Toro Manufacturing Corp, 

Lund Press, printer: Northwest Bancorporation. 

McGill Lithogranvh lithogravher: Minneapolis. 
St. Paul & Sault Ste. Marie R.R. and Mon- 
tana-Dakota Utilities Co. 


St. Paul: 


Brown & Bigelow, printer and _ lithographer: 
*Brown & Bigelow. 

Buckbee Mears Co., lithographer: Great Northern 
Railway Co. 

McGill-Warner Co., printer: »%Gamble-Skogmo, 
Inc., Great Northern Ry. Co., Northern Pacific 
Ry. Co., and Northern States Power Co. 
(Minnesota). 

M. Smyth Co., printer: Minnesota Valley 


Canning 
_— ublishing Co., printer: National Battery 
West P Co., printer: % Minnesota Min- 


f ublishing . 
ing & Manufacturing Co. 
Owatonna: 


Journal-Chronicle Co., printer: Mutual Imple- 
ment & Hardware Insurance 


MISSISSIPPI—Jackson: 


Hederman Brothers, printer: Mississinpi Power 
& Light Company. 


MISSOURI— 
Joplin: 


Joplin Printing Co., printer: Empire District 
Electric Company. 


Kansas City: 


Burd & Fletcher Printing Co., printer: City Na- 
cena Bank & Trust Co., Western Auto Supply 


Grimes-Joyce Printing Co., printer: Interstate 
— jap ties and Kansas City Power & Light 


Compa 
LaRue Printing Co., printer: Long-Bell Lumber 
Co.,. Mid-Continent Airlines, Inc. and Trans- 
continental & Western Air, Inc. 
Whirter Printing Co., printer: Kansas City 
Fire & Marine Insurance Co. 
Pa Printing » printer: Missouri Public 
Service Corp. 


St. Joseph: 


Combe Printing Co., printer: St. Joseph Light & 
Power Co. 


St. Louis: 


Blackwell-Wielandy Co., printer: International 
Shoe Company. 

Con P. Curran Printing Co., printer: Illinois 
Terminal Railroad Co., St. Louis, San Fran- 
cisco Railway Co. and Wabash Railroad. 

Hart Printing Co., printer: American Investment 
Co. of Illinois, Edison Brothers Stores, Inc. and 
Lion Oil Company. 

Keeler-Morris Printing Co., printer: American 
Stove Co., Mississippi Valley Barge Line Co. 
and Scullin Steel Co. 

Kutterer-Jansen Printing Co., printer: Emerson 
Electric Manufacturing Co. and Southwestern 
Bell Telephone Co. 

i Co., printer: McQuay-Norris 
Manufacturing Co. 


FINANCIAL WORLD 





a = 


a =a 


PK YY 


sy 














3 


Os 


= = 





Mendel Printing Co., printer: %Missouri-Kansas- 


Texas Railroad. 


James Mulligan Printing & Publishing Co., 


printer: General American Life Insurance Co. 

and Bank Building & Equipment Corp 

America. j 
P Co., printer: 


rinting & Stationery C 
Laclede Steel Co. and McDonnell Aircraft Corp. 
Simmons-Sisler 


» Inc., printer: American- 
Associated Insurance Cos., Falstaff Brewing 
Corp., Gaylord Container Corp., Laclede Gas 
Light Co., Laclede-Christy Co,, Manufacturers 
Bank & Trust Co., Missouri Portland Cement 
Co., *Monsanto Chemical Co. and Union 
Electric Co, of Missouri. ’ 
Von Hoffman printer: American Zinc 
Lead & Smelting » Hussmann Refrigerator 
Co. and St. Louis Public Service Co. 


MONTANA—Great Falls: 
= Publishing Co., printer: Montana Power 
‘0. 


NEBRASKA—Omaha: 
K-B Company, printer: Northern Natural Gas 


A. T. Klopp Printing Co., printer: Northwestern 
Bell Telephone Co, and Omar, Incorporated, 


NEW HAMPSHIRE—Concord: 


Rumford Press, printer: Bangor & Aroostook 
R.R., Bates Manufacturing Co., Boston & 
Maine R.R., Brown Company, Public Service 
Co. of New Hampshire, and Rumford Printing 
Company. 


NEW JERSEY— 


Atlantic City: 


Brooks & Idler, printer: Atlantic City Electric 
Company. 


Clifton: 


American Colortype Co., printer: American 
Colortype Co., National Biscuit Company 
and Public Service Electric & Gas Co. 

National Process Co., lithographer: Commercial 
Solvents Corp., *%Flintkote Co. and Merrill 
Lynch, Pierce, Fenner & Beane. 


Kearny: 


Premier Print Shop, printer: Tung-Sol Lamp 
Works, Inc. 


Montclair: 


— Times, printer: Breeze Corporations, 
ne, 


Newark: 


Baker Printing Co., printer: American Insur- 
ance Co, 

Barton Press, printer: Jersey Central Power & 
Light Co. 

Colver-Roux Printing Co., printer: Mutual Bene- 
fit Life Insurance Co. 

Kenny Press, printers: N. J. Bell Telephone Co. 


Trenton: 


Hibbert Printing Co., printer: Johns-Manville 
Corp. and Thiokol Corp. 


NEW YORK— 


Brooklyn: 
Eldredge Co., printer: Dun & Bradstreet, Inc. 


Buffalo: 


Baker, Jones, Hausauer Co., printer: %Carborun- 
dum Co., General Aniline & Film Corp., Ma- 
rine Midland Corp. and Marlin Rockwell Corp. 

Press, printer: Hooker Electrichemical 
Co. and National Gypsum Co. 

— & Porter, Inc., printer: Bell Aircraft 

orp. 


Long Island City: 


Brett Lithograph Corp., lithographer: New 
‘York Life Insurance. Co. 
2 MacLean & Co., lithographer: y%Amer- 
ican Airlines, Inc. 
trawberry- Press, Inc., printer: Cities 
Service Co., % General Motors Corp., New York 
—— Co., and Revere Copper & Brass, 
c. 


Wickersham Press, printer: American Home 
Products Corp., General Bronze Corp., #%Gen- 
ye Foods Corp. and Manhattan Life Insurance 

Middletown: 


Whitlock Press, printer: Orange & Rockland 
Electric Co. 
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THE WICKERSHAM PRESS, INC. 
Printers of Annual Reports 
and other Public Relations literature 


STARR & BORDEN AVES., LONG ISLAND CITY 1,N.Y. 
Telephone: STillwell 6-7600 




















AMERICAN i. AIRLINES 


Winner Of Bronze Oscars 1948 and 1949 
BOTH REPORTS PRODUCED BY 


KINDRED, MACLEAN « COMPANY, inc 
RMéMayraphee bortes 


43-01 TWENTY- SECOND ST., LONG ISLAND CITY-1, N.Y. 
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Printers of the Pitney-Bowes Annual Report, winner of the 1948 ‘‘Oscar’’ in the Office Machines Industry, 


and winner of a_ first or second place award in four of the last five years. 

















New York City: 


Ad Press, Ltd., printer: Radio-Keith-Orpheum 

orp. 

Albee Press, Inc., printer: Colonial Mills, Inc. 
and Standard-Thomson Corp. 

Aldus Printers, Inc., printer: Puerto Rico Indus- 
trial Development Co. and Alexander Smith & 
Sons Carpet Co 

Amnyco Printing & Supply Corp., 
American Surety Co. 

Ampco Printing Co., printer: Ludwig Baumann. 
hg Kidde & Co., Inc., and Underwood 

‘or 

Pree" Printing Co., Inc., printer: Morris Plan 
Corp. of America. 

— Service, Inc., lithographer: 

0. 

Arrow Press, printer, New York Central R.R. © 

Berinati Press, printer: The Knott Corporation. 

L. C. Berrian, Inc., printer: St. Regis Paper 
Company. 

Blanchard Press, printer: Consolidated Edison 
Co. of N. Y. and *Universal Pictures Corp. 
Borough Press, printer: Fifth Ave. Coach Co. 
and New York City Omnibus Corporation. 
Bowne & Co., printer: American Machine & 
Foundry Co., American Smelting & Refining 
Co., % American Woolen Co., Anaconda Wire & 
Cable Co., Robert Gair Co., Inc., General In- 
strument Corp., Sperry Corporation, Sterling 
Drug, Inc., Suburban Propane Gas _ Corp., 
Thatcher Glass Manufacturing Co. (Elmira, N. 
Y.), United States Lines Co. and Wagner Bak- 
ing Corp. (Newark, N. J.), Ward Baking Com- 

pany. 

Brennan Kennedy & Co., printer: Cerro de Pasco 
Copper Corporation. 

E. E. Brogle & Co., printer: Rayonier, Inc. 

Brose Lithograph Co., lithographer: . American 
Chicle Co. 

Bryant Press, lithographer: Ruberoid Co. 

Central Printing Co., printer: American Gas & 
Electric Co. and Dictaphone Corp. 

Cheltenham Press, printer: Tishman Realty & 
Construction Co., Inc. 

~ Press, printer: United States Plywood 

‘orp. 

Commanday-Roth Co., printer: %Celanese Corp. 
of America and Century Ribbon Mills. 

Confort & Co., a Paramount Pictures, Inc. 


printer: 


Electric Boat 


Continental Prin Co., printer: Firth Carpet 

0. 

Correct Printing Co., printer: Gotham Hosiery 
Co.. Ine. 

50 


Crafton Graphic Co., printer: 
Utilities Corp. 

Craftsman Press, printer: R. Hoe & Co., Inc. 

Dartmouth Press, printer: North American 
Bemberg Corp. and North American Rayon 


orp. 

Davidson Printing Corp., 
Broadcasting Co., Inc. 
@Davis, Delaney, Inc., printer: y#American Can 

Co., *Blue Bell, Ine., Botany Mills, Inc.. 
*Corn Products Refining Co., Goodall-Sanford, 
Inc., and Lionel Corporation. 
—— Printing Co., printer: Bulova Watch 


General Realty & 


printer: National 


oO. 

J. C. Dillon & Co., printer and lithographer: B. 
T. Babbitt, Inc., Decca Records, Inc., %Dela- 
ware & Hudson Co., General Time Corporation 
and Hewitt-Robins Incorporated. 

Dispatch Press, printer: General Realty & Util- 
ities Corp., Kennecott Copper Corp. and Lone 
Star Cement Corp. 

Draper, Perkins & Associates, Inc., counsel and 
printer: Alleghany Corporation, Armco Steel 
Corp., Chesapeake & Ohio Railway, Empire 
Millwork Corp., Freeport Sulphur Co., Irving 
Trust Company, National Gas & Electric Corp.. 
National Bronx Bank of New York, Southern 
Natural Gas Co., F. W. Woolworth Co. 


H. R. Elliott & Co., Inc., printer: Guardian Life 
Insurance Co. of America. 

Field & Beattie, lithographer and engraver: 
Belding, Heminway Co., Inc 


Francis Emory Fitch, Inc., printer: American 
Chicle Co., Bickford’s Inc., Columbia Pictures 
Corp., Foster Wheeler Corp., Hudson & Man- 
hattan Railroad Co. and United Merchants & 
Manufacturers, Inc. 


Charles Francis Press, printer and counsel: 
Alaska Airlines Inc., American Radiator & 
Standard Sanitary Corp., American Sugar Re- 
fining Co., * Angostura- Wupperman Corp., 
Avon Allied Products, Inc., Bendix Home Ap- 
pliances, Inc., Brooklyn Union Gas Co., Colum- 
bia Gas System, Delta Airlines, Inc., Federa- 
tion Bord & Trust Co., W. T. Grant Company. 
National Container Corp., %National Securities 
& Research Corp., New York Stock Exchange, 
Paramount Pictures, Inc., Remington Rand, 
Inc., Republic Aviation Corp., Robertshaw- 
Fulton Controls Co.. Sonotone Corp., %Standard 
Oil Company (N. J.), Talon, Inc., Texas Co. 
and Textron Inc. 

Gainsburg-Shack, Inc., printer: 


William Whit- 
man Co., Inc. 


Gallery Press, printer: N. Y. Air Brake Com- 
pany. 

Geffen, Dunn & Co., printer, lithographer and 
counsel: Affiliated Fund, Inc., Allied Kid Co., 
American Business Shares, Inc., American Car 
& Foundry Co., Sumatra Tobacco Corp., Atlas 
Powder Co., Bath Iron Works Corp., Conti- 
nental Oil Co., Corning Glass Works, Fairchild 
Engine & Airplane Corp., Hotel Lexington 
(New York), Houdaille-Hershey Corp., _Iili- 
nois Zinc Co., S. H. Kress Co., P. Lorillard 
Co., Mathieson Chemical Corp., Merck & Co., 
* National Lead Co., National Sugar Refining 
Co., Sinclair Oil Corp.. Spencer Kellogg & 
Sons, Inc., Sprague Electric Co., Taylor- 
Wharton Iron & Steel Co., Union ee 
Funds, Inc., and x%Welch Grape Juice Co. 


Georgian Press, printer: Bankers Trust Company 
(New York). : 
Githens- Corp., printer: Riegel Paper Corp- 


and Riegel Textile Corp. 

Globe Printing Co., printer: American Cable & 
Radio Co., International Telephone & Tele- 
graph Corp., and Raymond Concrete Pile Co. 


Isaac Gol n » printer: American Overseas 
oe Conical Railroad of N. J. 
e Grady printer: Pitney-Bowes. 


Goons pom ee Cota. 
= T. Graff Co., Inc., Printer: McLellan Stores 


Graham-Chisholm, Inc., printer: Lehigh ‘ Valley 
Coal Corp. (Wilmington, Del.). 

J. P. Grundy Co., printer: Manhattan Savings 

Bank (N. Y.). 

Guide-Kalkoff-Burr, Inc., printer: American 
Metal Co., Ltd., %*Brown-Forman Distillers 
Corp., Chase National Bank (New York), Dela- 
ware, Lackawanna & Western Railroad Co., 
Doehler-Jarvis Co., R. H. Macy & Co., *New 
Park Mining Co., Newport News Shipbuilding 
Corp., N. Y. Air Brake Co., Studebaker Corp. 
(South Bend, Ind.) and Title Guarantee & 
Trust Co. 

Hanley Printing Co., printer: Thomas A. Edison, 
Inc., Stone & Webster, Inc. 

Harlea Press, printer: Adam Hat Stores, Inc. 

ba; sc Inc., printer: McCrory Stores 

rp. 

Hudson Press, printer: Federated Department 
Stores and *%National Dairy Products Corp. 
nternational Press, printer: Rowe Corp. 

IXL Printing Co., printer: Angerman Co., Inc. 


Judicial Printing Co., printer and lithographer: 
Loft Candy Corp. " 
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Do not underestimate the power 
of your Annual Report 


Your Annual Report can do far more than merely provide stockholders 
and financial organizations with required facts, figures and cold statistics. 
A well-prepared Annual Report can be: 


@ a powerful instrument of public relations 
@ an effective sales promotion tool 
@ a forceful advertising medium 

@ a distinguished showcase for your products and services 
_@ a profound influence in employe relations 

@ a winner of friends wherever it circulates 


Through fine printing, preceded by expert assistance in planning, writing 
and designing, we can offer full realization of the potential power of your 
Annual Report. Now is a good time to start discussing its possibilities 


ISAAC GOLDMANN COMPANY ° 636 Eleventh Ave. * New York 19, N. Y. 


Phone: Circle 6-1240 


Established in 1876 














Kenilworth Press, printer: 
ing System. 
Offset Process Co., lithographer: *%Bigelow- 
Sanford Carpet €e., Duplan Corp., and 
* Philip Morris & Co., Ltd., Inc. 
z & Riecker, printer: Radio Corp. of America. 
Lincoln Engraving & Printing Corp. (affiliated 
with Lincoln Printing Co., Chicago), printer 
and lithographer: Air Products, Inc., %Ameri- 
can Brake Shoe Co., Anderson, Clayton & Co., 
Barnsdall Oil Co., Continental Can Co., Creole 
Petroleum Corp., ‘National Fuel Gas Co., North 
American Co., x% Panhandle Eastern Pipe Line 
Co., Reeves Bros., Inc., %Simmons Co., Stand- 
ard Brands, Inc., Twentieth Century-Fox Film 
Corp., and West Virginia Coal & Coke Corp. 
eB printer: American Viscose Corp., 
Associated Transport, Inc., % Bristol-Myers Co., 
Carrier Corp., Newport Industries, Inc., * Phelps 
Dodge Corp., Rio Grande Valley Gas Co., 
Rockwood & Co., %&Seaboard Air Line R.R. Co., 
U. S. Industrial Chemicals, Inc. and *%U. S. 
Steel Corp. 
Lobel & Williams, printer and _ lithographer: 
Julius Kayser & Co. 
— Press, printer: Socony-Vacuum Oil Co., 
nc. 
McGraw Phillips Printing Co., printer: Neptune 
Meter Co. 
Meehan-Tooker, Inc., printer and lithographer: 
American Hard Rubber Co. 
awe Press, printer: Macfadden Publications, 
ne. 
‘Mutual Lithographers, Inc., lithographer: 
Kinney Co. 
‘National Process Co., —— and lithographer: 
See listing under Clifton, J. 
Nasif Printing Co., printer: te Fresnillo Co. 
James F. Newcomb Printing Co., printer: West- 
ern Union Telegraph Co. 
Rudolf Orthwine Corp., printer: Consolidated 
Laundries Corporation. 
— Press, printer: Moore-McCormack Lines. 
ne. 
ra P. printer: American & For- 
Power a Be Natural Gas Co., 
* ‘ood Fair Stores, Inc., Gulf States Utilities 
Co., National Union Radio Corp., New York 
Curb Exchange, Stahl-Meyer, Inc., Texas Gas 
Transmission Corp., U. S. Rubber Co. and 
Worthington Pump & Machinery Co. 


Columbia Broadcast- 


G.. BR. 


a tad Printing Co., printers: Park & Tilford, 
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L. H. Philo Corp., lithographer: Pittston Co 
Pictorial Offset Corp., lithographer: Dejay Stores, 


Inc. 

Polygraphic Co. of America, lithographer: Citi- 
zens Utilities Co. 

Portland Printing Co., printer: Manhattan Bond 
Fund, Inc. 

Printcraft Press, Inc., printer: Lukens Steel Co. 

Printline Co., printer and lithographer: Canada 
Dry Ginger Ale, Inc 

Prospect Printing Co, printer and lithographer: 
Eastern Air Lines, Inc. and Union Trust Co. 


of Springfield, Mass. 

Publishers Printing Co., printer: *Allied Stores 
Corp., American Telephone & Telegraph Co., 
and Pan American Airways Corp. 

Purcell-Davison Printing Corp., printer: Mercan- 
tile Stores Company, Inc. 

Quaker Press, printer: %*Grayson Robinson 
Stores, Inc. 

Ralsen Press, printer: Merritt-Chapman & Scott 


rp. 

Rauch Press, printer: Colonial Airlines, Inc. 
Read Printing Co., printer: Colgate-Palmolive- 

Peet Co. and Home Insurance Co. 

edler, Inc., printer: National Shirt Shops of 
Del., Inc. 
A. L. — Printing Corp., printer: Clinchfield 

Coal Corp. 


Kellogg-S Inc., printer: Bush 
erminal Buildings ., Franklin Square Na- 
tional Bank, General Reinsurance Corp., Inter- 
oY Paper Co., Sunshine Biscuits, Inc., and 
Yale & Towne Mfg. Co. 

Wm. E. Rudge’s Sons, printer and lithographer: 
* ATF Inc., American otive Co., Emer- 
son Radio & Phonograph Corp., Federated De- 
partment Stores, Inc., Hat Corporation of 
America, Phillips Petroleum Co, Simplicity 
Pattern Co., Inc., xSylvania Electric Products, 
Inc. and West Virginia Pulp & Paper Co. 

Salley & Collins, printer: Devoe & Raynolds Co., 
Inc., Heywood-Wakefield Co., and xHilton 
Hotels Corp. 

Sanders Printing Co., printer: Kirsch Co. 

Jacob Schapiro’s, Inc., printer: Time, Inc. 

Serg Printing Co., printer: American Tobacco 

Co., Associated Electric Co., Bank of Man- 

hattan Co., Best Foods, Inc., Buffalo Bolt Co., 

Chemical Fund, Inc., T. Financial Corp., 

Crucible Steel Co. of America, Diana Stores 

Corp., *Florida Power Corp., General Tele- 





phone Corp., Hayes Manufacturing Corp., Lily- 
Tulip Cup Corp., McKesson & Robbins, Inc., 





a W? sia —wirr the 


Hilton Corporation’s annual 


report...with the same high 
caliber craftsmanship and 
know-how that we apply to 
every job...and all the facilities 
necessary to the achievement 
of fine printing, including a 
complete typographic service. 


Call us on your next printing job— 
large or small. MUrray Hill 4-6524 


SALLEY & 
COLLINS, inc. 


Producers of Good Printing 
305 EAST 45th STREET, NEW YORK 
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effectively. 











OUR FOUNDER 


would approve... 


As a master in the art of communicating ideas, 
Benjamin Franklin would approve the efforts 
of Management today to tell its story more 


We value the confidence Management has 
placed in us for stockholder reports, internal 
and external publications 
booklets, as well as sales literature. 


A prized attribute of our organization is its 
ability to adapt our facilities to the purpose and 
the need—in planning and preparation of the 
message as well as in production. 


Guiding our effort is the precept of our 
founder 221 years ago—a thing worth doing at 
all is worth doing well. 


Franklin Printing Company 
23rd and Chestnut Streets 


DECEMBER 7-9, 
Reports 
World “Oscar of Industry” will be 
on exhibit in our office. We cordially 
invite you to come in and study 
them at your leisure. 


and © institutional 


Philadelphia 


the 1948 Annual 
awarded the _ Financial 






































N. J. Power & Penick & Ford, 
Ltd., Inc., Preferred Accident Insurance Co. 
of New York, Royal Typewriter Co., Scranton 
Electric Co., %Frank G. Shattuck Co., and 
South Carolina Electric & Gas Co. 

Steimway Press, Inc., printer: Continental Copper 
& Steel Industries, Inc. 

Strawberry-Hill Press, Inc., printer: 
under Long Island City. 

Times Litho Co., lithographer: Lane Bryant, Inc. 

Edwin M. Treat, printer: Psychological Corp. 

Tri-Arts Press, Inc., printer: Avco Manufactur- 
ing Corp., %Bigelow-Sanford Carpet Co., 
Paper Co., and Sperry Dp. 

Triggs Color Printing Corp., printer: 
ing Co., Inc. 

Twentieth tury Press, printer: 
Co., and , 6 ig! Corporation. 

ane Service Co., printer: 


Electrographic 
orp. 

Benj. H. Tyrrel, printer: McCall Corp. and 
United Stores Corp. 

United States Printing & Lithographing Co., 
printer and lithographer: Bulova Watch Com- 
pany. 

Unz & Co., printer: 
Machines Corp. 
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Light Co., 


See listing 


Oxford 
U. S. Test- 


American Ice 


International Business 


Albert H. Vela Co., printer: yUnion Bag & 
Paper Corporation. ° 
Kurt H. Volk, Inc., printer and typographer: See 
listing under Stamford, Conn. 
Press, printer: Reynolds Metals Com- 


pany. 
John B. Watkins Co., printer: Atlantic Mutual 


Insurance Co., East River Savings Bank 
(N. Y.) and Home Life Insurance Co. 
Wickersham Press, Inc., printer: See listing 
under Long Island, N. Y. 

Wilson Press, Inc., printer: General Baking 
Company. c 

Wincraft Printing & Offset Co., printer and 
lithographer: The Grand Union Co. 

Winson tes, Inc., lithographer: General 


Associa‘ 
Baking Co. (cover). 
Wisdom Press, printer: Beaunit Mills, Inc. and 
Lerner Stores Corporation. 


Chas. P. Young Co., printer: 
Corp. 


United Aircraft 


Norwich: 


Mid-Yerk Press, Inc., printer: Norwich 
Pharmacal Co. 





Rochester: 


Canfield & Tack, printer: Lincoln Rochester 
Trust Co. and Taylor Instrument Companies, 

Case-Hoyt Corp., printer: Rochester — & Elec- 
tric Corp. and Stromberg-Carlson Co. 

Great Press, printer: N. Y. State Electric 
& Gas Corp. and Tobin Packing Co., Inc. 

Leo Hart Co., printer: Haloid Company. 

moe Printing Co., printer: Neisner Brothers, 
nec. 

J. P. Smith Co., printer: Bausch & Lomb Optical 
Co. and %Eastman Kodak Company. 


Schenectady: 


Co., printer and lithographer: 
Electric Company. 


Syracuse: 


* General 


Co., printer: Lamson Corp. 


Onondaga P: 
of Delaware. 
Troy: 
Walter Snyder Co., printer: Troy Savings Bank. 
NORTH CAROLINA— 


Durham: 


ervice Co., printer: 
Mutual Life Insurance Co. 


Raleigh: 


Edwards & Broughton Co., 
Power & Light Co. 


Winston-Salem: 


Winston Printing Co., printer: 
Corporation. 


OHIO— 
Akron: 


North Carolina 


printer: Carolina 


Burlington Mills 


American Printmg & Publishing Co., printer: 
General Tire & Rubber Co. and Ohio Edison 
Company. 
ustin Print Works, Inc., printer: 
ber Machinery Co. 


Ashland: 


A. L. Garber Co., printer and 
F. E. Myers & Bro. Co. 

Cincinnati: 

Behnett Co., printer: Cincinnati Milling Machine 
Company. 

Feicke Printing Co., printer: Cincinnati Gas & 
Electric Company (cover only). 
leuron , printer: xChampion Paper & 
Fibre Company and Gruen Watch Comany. 
ttman Co., : The Drackett Company. 

Gibson & Perin Co., printer and lithographer: 
Cincinnati Gas & Electric Cincinnati Mill- 
ing Machine Company and Fifth Third Union 
Trust Co. 

Hennegan Co., Fb The Kroger Co. 

A. H. Pugh P » printer: American 
Laundry Machinery Company and Newport 
Steel Corp. 


Cleveland: 


R. J. Bishop Co., printer: Gabriel Company. 

Caxton Co., printer: Cleveland Electric Illuminat- 
ing Co., Marion Power Shovel .Co and 
Weatherhead Company. 

Central Lithograph Co., lithographer: Apex Elec- 
trical Mfg. Co. 


Corday-Gross Co., printer: Cleveland Graphite 
Bronze Co., Diamond Alkali Co., #Goodyear 
Tire & Rubber Co. (Akron, Ohio), A. 


Hanna Co. and F. C. Russel & 
Lithograph lithographer: 
*% Goodyear Tire & Rubber = (Akron, Ohio? 
and Harris-Seybold Co. 
Edwards & Franklin Co., printer and lithogra- 
pher: Lamson & Sessions Co., National Malle- 
able & Steel Castings Co. and Sun Life As- 
surance Co. of Canada (U. S. Edition). 
William Feather Co., printer: Eaton Manufactur- 
ing Co., Glidden Co., Arthur G. McKee & Co.. 
Standard Oil Co. (Ohio) and Thompson Prod- 


ucts, Inc. 

Ss. Printing Co., printer: Basic Re- 
fractories, Inc., xeErie Railroad and Reliance 
Electric & Engineering Co. 

Great Lakes inbegresls Co., lithographer: Harry 
careuase. Inc. 


National Rub- 


lithographer: 


rinting Co., printer: Harshaw Chemical 

Co., Republic Steel Corp. and Twin Coach Co. 

Lezuis-Hiles Printer: Clark Controller Co., 

Dresser Industries, Inc., Grand Industries, Inc., 

Halle Bros. Co., Quaker State Oil Refining Co., 

and Thew Shovel Co. 
Reliance Lithogra 


Ph Co., 
Enamel Corp. 
Co., printer: Parker Appli- 
ance Co. and Warner & Swasey Co, 
Tower Press, » printer: New York, Chicago 
& St. Louis Railroad Co. (Nickel Plate). 
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honor to be 


patred with a pair of winners 


of “Best of Industry” 


annual 


Again, as the printer of winning annual reports, Herbick & Held Printing Company 
feels it shares in the honor these awards bestow on two of our clients. 
important among these award winners. It is an important honor to assist in telling 
the story of American Industry which enlightened management is now telling so 
well. There is real satisfaction in seeing these annual reports of our clients place first 
in their respective industries. 


HERBICK & HELD PRINTING COMPANY 


The largest printing plant in Western Pennsylvania 
1117-1131 Wolfendale Street, 


Pittsburgh 12, Pa. 





report awards 











We feel 
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Columbus: 
Burba-Kern Printing Co., printer: Buckeye Steel 


Castings Co. 

F. J. Heer Printing Co., printer: Columbus & 
Southern Ohio Electric Co. and Shoe Corp. of 
America. 

Warner P. Simpson & Co., Inc., printer: Anchor 
Hocking Glass Corp. 


Dayton: 


Drury Printing Co., printer and lithographer: 
Dayton Power & Light Co., Dayton Rubber 
Co. and Hobat Manufacturing Co. 


Horstman Printing Co., printers: Univis Lens 
Company. I 

Printing Service, Inc., printer: Master Electric 
Co. 

Piqua: 

Magee Brothers Co., printer: Monarch Machine 
Tool Co. 

Portsmouth: 

Compton Printing & Engraving Co., printer and 
engraver: Portsmouth Steel Corporation. 
Toledo: 

Ohio Lithographing Co., lithographer: Electric 
Auto-Lite Co. 

Rad-Mar Press, printer: Air- Way Electric Ap- 
pliance Corp., Libbey-Owens-Ford Glass Co 


Roberts Printing Co., printer: DeVilbiss Co. 
McManus Troup Co., printer: Owens-Illinois 
Glass Co. 


Van Wert: 
Wilkinson Printing Co., printer: 


facturers Mutual Insurance Co. 


Central Manu- 


Warren: 


Cox Lithograph Co., lithographer: Mullins Manu- 
facturing Co. 


PrintCraft Studio, printer: Federal Machine & 
Welder Co. and Sharon Steel Corp. 


Youngstown: 


Biel & Evans, printer and lithographer: Besse- 
mer Limestone & Cement Co. 

Youngstown Printing Co., printer: General Fire- 
proofing Company. 
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OKLAHOMA— 

Duncan: 

Little Printing & Stationery Co., printer: Halli- 
burton Oil Well Cementing Co. 

Tulsa: 

Maneke-Hausher Pri Co., printer: National 


rinting 
Bank of Tulsa, Sunray Oil Corp. and Warren 


Petroleum Corp. 
Mid-West Co., printer: Deep Rock Oil 
Bank 


Corp 

Scott-Rice Co., printer: First National 
& Trust Co. of Tulsa, Okla. and Public Service 
Co. of Oklahoma. 


OREGON— 


Portland: 


Abbott, Kerns & Beli Co., lithographer: First 
National Bank of Portland, Ore. and Portland 
General Electric Co. 

Press, printer: Cascades Plywood Corp. 

Fred Hallwyler Co., printer: Jantzen Knitting 
Mills, Inc. 

Lane-Miles Standish, priuter: 
Manufacturing Company. 


PENNSYLVANIA— 


Bradford: 
— Printing Co., printer: 


xIron Fireman 


South Penn Oil 


Chester: 
John Spencer, Inc., printer: 
Coraopolis: 


Woodland Press, 
Power Company. 


Easton: 


Easton Printing Co., printer: 
Pipe Corp. 


Erie: 


Dispatch Printing & Engraving Co., printer and 
engraver: Hammermill Paper Company, Penn- 
sylvania Electric Co. and Standard Stoker Co., 
Inc. (New York). 


Scott Paper Co. 


Inc., printer: Pennsylvania 


Warren Foundry & 





McCarty Printing Co., Inc., printer: Ohio Asso- 
ciated Telephone Co. and %Pennsylvania Tele- 
phone Co. 


Greensburg: 


Chas. M. Henry Printing Co., printer: 
Company, Inc. 


Harrisburg: 


Keystone Printing & Binding Co., 
Harrisburg Railways Company. 


Lancaster: 


Rudisill & Company, 
Company. 


Lansdale: 


& Lauchmen, printer: 
Tiling Co. 


Latrobe: 


Latrobe Printing & Publishing 
Vanadium-Alloys Steel Company. 


Miquon: 


W. C. Hamilton 
(Philadelphia). 


Philadelphia: 


Allen, Lane & Scott, printer: The Budd Com- 
pany, Lehigh Coal & Navigation Co., Philco 
Corporation and United Gas Improvement Co. 

Bingham Co., oe: American Pulley Co. 

Dando-Schaff Printing & Publishing Co., printer 
and lithographer: ACF-Brill Motors Co. and 
Drexel Furniture Co. (Morganton, N. C.). 

Drake Press, printer: Bayuk Cigars, Inc., Phila- 
delphia Dairy Products, Inc., and Publicker 
Industries, Inc. 

Printing 


Duraloy 
printer: 


printer: Armstrong Cork 


American Encaustic 


Co., printer: 


& Sons, printer: Lit Brothers 


Co., printer: General Refrac- 
tories Co. 

Wm. F. Fell & Ca., printer: Bell Telephone Co. 
of Pennsylvania, Lehigh Portland Cement Co., 
Teachers Insurance & Annuity Association of 
America, and S. S. White Dental Manufactur- 
ing eg 
ranklin Printing Co., printer: Atlantic Refining: 

Co., x%Insurance Co. of North America, John- 

son & Johnson, James Lees & Sons, Penn. 

Mutual Life Insurance Co., Pennsylvania Coal 

& Coke Corp., Pennsylvania Salt Manufactur 

ing Co., Philadelphia & Reading Coal & Iror 
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It is not a simple task . . 


to their specific duties. 
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Our business 1s Annual Report production 
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Officers and executives of corporations throughout the country are now agreed on one point of annual 
report producton—it is a business. 


. It takes experience—special trained personnel—unusual facilities plus a lot of 
hard work and careful supervisions. It takes real know-how to produce an annual report that will satisfy 
shareholder, employee and the public alike—and it’s getting more difficult every year. 


So when you're considering whether you can afford our annual report. production service you should also 
consider the opposite—Can you afford not to have it. 


Our services are not expensive . . 


We will be glad to confer with you on your current “annual report.” You will be under no obligation 
except a sincere consideration of our recommendations and proposal. 


REUTER & BRAGDON, 


610 WOOD STREET ® 


. as a matter of fact the convenience and economy of having all facilities 
within one organization will save you time—headaches—and allow your own people to devote their full time 


INC. 


PITTSBURGH 22, PENNSYLVANIA 
Designers and Producers of Modern Annual Reports 











Co., Provident Mutual Life Insurance Co. of 
Philadelphia, and Reading Co. 

Graphic Arts, Inc., lithographer: Georgia-Pacific 
Plywood Lumber Co., Inc., Hercules Powder 
Co. and Pennsylvania Power & Light Co. 

thograph 


Ketterlinus Li Mfg. Co., lithographer: 
Sun Oil Co. 

Liberty Printing Co., printer: Sun Ray Drug 
Company. 


Majestic Press, printer: The Pep Boys—Manny, 
Moe & Jack and Thermoid Company. 

A. Pomerantz & Co., printer: Mead Corporation. 

Smith, Edwards Co., printer: City Stoves Com- 
pany 

Edward Stern & Co., Inc., printer and lithogra- 
pher: Carpenter Steel Co., Fidelity Mutual Life 
Insurance Co., Fire Association of Philadelphia, 
*%Girard Trust Co., xHamilton Watch Co., 
International Resistance Co., P. R. Mallory & 
Co., Inc., Penn Mutual Life Insurance Co., 
Pennsylvania Railroad, Philadelphia Transporta- 
tion Co., Philadelphia Electric Co. and Phila- 
delphia Transportation Co. 

Temple Press, printer: %&John B. Stetson Co. 

— Winchell Co., printer: Wellington Fund, 


Pittsburgh: 


Caslon Press, Inc., lithographer: Fort Pitt 
Bridge Works and National Supply Co. 
lonial Press, printer: Pittsburgh & West Vir- 
ginia Railway Company. 
Press Corp., printer: 


Aluminum Co. of 
America and Elliott Co. 
Robert L. 


Forsythe Co., printer: Harbison- 
Walker Refractories Co. 
As is — & Co., printer: Pittsburgh Plate 


Glass 
Herbick . ‘Held, Inc.: Blaw-Knox Co., Duquesne 
Light Co., Follansbee Steel Corp., —— 
‘ Inc... Pennsylvania Power Co., *Phila- 
delphia Co., Plymouth Oil Co. and Ruud 


Manufacturing 

Wm. G. Johnston Co, printer and lithographer: 
Dravo Corp., Thorofare Markets, Inc. and 
be Engineering & Foundry Co. 

Reed & Witting, printer: Pittsburgh Steel Co. 

Reuter & Bragdon, Inc., counsel, art, printing 
and engraving: Allegheny Ludlum Steel Corp., 
Aro Rosent Corp., Blaw-Knox Co., Copper- 
weld Steel Co., Jones & Laughlin Steel Co., 
*Koppers Co., “Latrobe Electric Steel Co., *G 
C. Murphy Co., National Union Fire Insurance 

‘o. of Pittsburgh, Pittsburgh Consolidation 

Coal Co., Pennsylvania Power Co., Plymouth 
Oil Co. and U. S. Potash Co. 
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Security Banknote Co. (Republic Division), 
printer: Allegheny Ludlum Steel Corp., Gulf 
Oil Corp., H. J. Heinz Co., Pittsburgh Coke & 
Chemical Co., *%G. C. Murphy Co., Pittsburgh 
Consolidation Coal Co. and Rockwell Manu- 
facturing Co. 


Smith Brothers Co., Inc., printer: National Steel 
Corporation. 


Reading: 


Reading Eagle Press, printer: Birdsboro Steel 
Foundry & Machine Co., Glen-Gery Shale Brick 
Corp., Metropolitan Edison Company and 
Northern Pennsylvania Power Co. 

Scranton: 

P. A. Hutchison Co., printer: Scranton Lace Co. 

Wilkes-Barre: 


Smith-Bennett Corp., printer: 
Brook Water Service Co. 


Wilmerding: 


Westinghouse Valley Printing Co., 
Westinghouse Air Brake Co. 


York: 
Trimmer Printing Co., printer: York Corp. 


RHODE ISLAND—Providence: 


Livermore & Knight, printer: Dennison Manu- 
facturing Co., John Hancock Mutual Life In- 
surance Co. and Providence Gas Co. 


SOUTH DAKOTA— 
Aberdeen: 


McKeever Press; printer: Northwestern Public 
Service Co. 


Rapid City: 


Gate City Guide Co., printer: Rapid City 
National Bank. 


Scranton-Spring 


printer: 


TENNESSEE— 
Knoxville: 


Archer & Smith Printing Co., printer: Sterchi 
Bros. Stores, Inc. 


Memphis: 


Standard Printing & Supply Co., printer: E. L. 
aon, Compan 


y. 
S. C. Toof & Co., printer: Chicago & Southern 
Air Lines, Inc. 


Nashville: 


Ambrose Printing Co., printer: Nashville, Chat- 
tanooga & oe Louis Railway. 


-Ward Printing Co., printer: %General Shoe 
Corporation. 


& Bruce, printer: 
& Chemical Corporation. 


TEXAS— 
Amarillo: 


Standard Printing Co., printer: Shamrock Oil & 
Gas Corporation. 


Corpus Christie: 


Maverick-Clarke, printer: 
Light Co. 


Dallas: 


Egan Printing Co., printer: Republic National 
Tos of Dallas, Texas. 
Etheridge Printing Co., printer: Republic Insur- 


sane So. 
Lithograph Co., lithographer: South- 
"Western Public Service. 
Wm. S. Henson & Co., printer: San nger Brothers, 
Inc., Texas & Pacific Railway mpany and 
Texas Power & Light Co. 


—— Printing Co., printer: Texas Textile 
ills, 


Newman Printing & Stationery Co., printer: 
Delhi Oil Corp. 
Sheegog Printing Co., printer: Pioneer Air Lines, 


ne. 
— Printing Co., printer: Lone Star Gas 


Tennessee products 


Central Power & 


El Paso: 


— Printing Co., printer: El Paso Electric 


Fort Worth: 


Marvin D. Evans Co., printer: Texas Electric 
Service Co. 

Stafford-Lowden Co., printer: Community Public 
Service Co. 


FINANCIAL WORLD 





-— me MH SS  — Os 


A 











hat- 
hoe 


ucts 


onal 
sur- 
ith- 


ers, 
and 


ctile 


tric 


tric 
iblic 








Houston: 


Gulf Publishing Co., printer: Houston Natural 
Gas Corp., Humble Oil & Refining Co., 
Tennessee Gas Transmission Co. and Wyatt 
Metal & Boiler Works. 

Rein Co., printer: x%Houston Lighting & Power 
Co., Reed Roller Bit Co. and Texas Eastern 
Transmission Corp. 

Wetmore & Co., printer and lithographer: Henke 
& Pillot, Inc. 


San Antonio: 
Perry Printing Co., printer: Slick Airways, Inc. 


UTAH— 


Ogden: 


Ogden Lithographing Co., lithographer: First 
Security Corp. of Ogden. 


Salt Lake City: 
Quality Press, printer: Utah Power & Light Co. 


VERMONT—Burlington: 


Lane Press, printer: National Life Insurance 
Co. of Montpelier, Vt. 


VIRGINIA— 


Richmond: 


Garrett & Massie, printer: Virginia Electric & 
Power Co. 
Everett Waddey Co., printer: Bank of Warwick. 


Roanoke: 


Hammond’s Printing & Litho. Works, printer 
and lithographer: Bluefield Supply Co. 

Store Printing & Manufacturing Co., printer: 
Virginia Iron, Coal & Coke Co. and Virginian 
Railway Company (Norfolk, Va.). 


WASHINGTON— 


Seattle: 


Craftsman Press, printer: Boeing Airplane Co. 
Deers Press, printer, Weyerhaeuser Timber 


. 


Co. 
Western Printing Co., printer: Puget Sound 
Power & Light Co. 


Spokane: 


Shaw Borden Coa., printer: Washington Water 
Power Co. 


Tacoma: 
Pioneer, Inc., printer: Wheeler Osgood Co. 


WEST VIRGINIA— 


Charleston: 
ar aaa Printing Co., printer: United Carbon 


Fairmont: 


Fairmont Printing Co., printer: Monongahela 
Power Co. 


Huntington: 


Standard Printing & Publishing Co., printer: 
Ashland Oil & Refining Co. 


WISCONSIN— 


Appleton: 


Badger Printing Co., printer: Wisconsin Michi- 
gan Power Co. 


Green Bay: 


— Printing Co., printer: Hoberg Paper 
ills. 


La Crosse: 


La Crosse Printing Co., printer: G. Heileman 
Brewing Co. 


Madison: 


Straus Printing Co. printer: Commonwealth 
Telephone Co. and Illinois Commonwealth Tele- 
Phone Co. 


Milwaukee: 


Atlas Printmg Co, printer: Weyenberg Shoe 
Manufacturing Co. 

Dosie & Johnson Co., lithographer: Barlow & 
Seelig Manufacturing Co. 

W. A. Krueger Co., printer: Wisconsin Power & 
Light Co. 

Meisenheimer Printing Co., 


NOVEMBER 2, 1949 


printer: Allis- 








or lithographer: 


Bank of Montreal 
Bruck Mills Ltd. 





1000 St. Antoine Street 





Canadian Pacific Railway 
*Shawinigan Water & Power Co. Southern Canada Power Co. Ltd. 
Sun Life Assurance Co. of Canada 


We had the honour of producing the following winners of 
Annual Reports for 1948 in Canada—thus winning more 
awards for Annual Reports than any other Canadian printer 


Bell Telephone Co. of Canada 
Canadian Car & Foundry Co. Ltd. 
Dominion Tar & Chemical Co. Ltd. 


*“The Silver Oscar of Industry” for the “Best 1948 
Annual Report of All Canada was won by 
THE SHAWINIGAN WATER & POWER CO. LTD. 


Gazette Printing Company Limited 


Printers, Lithographers and Photo-Engravers 


Montreal, Canada 

















Chalmers Manufacturing Co., Chain Belt Co., 
and A. J. Lindemann & Hoberson Co. 

E. F. Schmidt Co., lithographer and printer: Bell 
& Howell Co., Bucyrus-Erie Co., Giddings & 
Lewis Machine Tool Co., Globe-Union, Inc., 
Kimberly-Clark Corp., Oilgear Co., Parker Pen 
Co. and Square D Co. } 

Wetzel Bros., printer: Froedtert Grain & Malting 
Co., Inc. Kalamazoo Vegetable Parchment 
Co. and Phoenix Hosiery Co. 

Wisconsin Cumeo Press, Inc., printer: North- 
western Mutual Life Insurance Co. 


Racine: 


Western Printing & Lithographing Co., printer: 
Wisconsin Gas & Electric Co. 


Wausau: 
Marathon Press, printer: Marathon Corp. 


West Allis: 


Sells Printing Co., printer: Milwaukee County 
Bank. 


Wisconsin Rapids: 


Fey Publishing Co., printer and _ lithographer: 
Hardware Mutuals and Nekoosa-Edwards Pa- 
per Co. 


DISTRICT OF COLUMBIA— 


Washington: 


Byron S. Adams, printer: American Security & 
Trust Co. 

Darby Printing Co., printer: Capital Transit Co. 

Graphic Arts Press, printer: Chesapeake & Po- 
tomac Telephone Co. of Baltimore City. 

Judd & Detweiler, printer: Washington Gas 
Light Compnay. 
a Press, Inc., printer: Capital Airlines, 
Inc. (PCA). 

Williams & Heinz, printer: McCormick & Co., 
Inc. (Baltimore, Md.). 


HAWAII—Aonolulu: 


Advertiser Publishing Co., printer: Ewa Planta- 
tion Co., Hawaiian Pineapple Company and 
Kohala Sugar Co. . 

Honolulu Lithograph Co., printer: Wailalua 
Agricultural Co., Ltd. 


DOMINION OF CANADA— 


Edmonton, Alberta: 


Bulletin Printers, printer & lithographer: Cana- 
dian Utilities, Ltd. 


Montreal, Quebec: 


Atlas Press, Ltd., printer, Commonwealth Inter- 
national Corp., Ltd., and St. Lawrence Corp., 


Ltd. 

Benallack Press, lithographer. Bruck Mills, Ltd., 
and National Breweries, Ltd. 

Canadian Business Management, printer: Lower 
St. Lawrence Power Company. 

Eugene Doucet, Ltd., printer: Provincial Bank of 
Canada. 
ederated Press, Ltd., printer: Aluminium Ltd., 
Canadian National Railways, and Howard Smith 
Paper Mills, Ltd. 

Gazette Printing Co., Ltd., printer and lithog- 
rapher: Bank of Montreal, Bathurst Power & 
Paper Co.. Ltd., Bell Telephone of Canada. 
Canadian Car & Foundry Co.. Ltd., %Canadian 
Pacific Railway Co., Dominion Steel & Coal 
Corp., Ltd.. %Shawinigan Water & Power Co., 











The Exhibit of the 
100 BEST 1948 


ANNUAL REPORTS 
Awarded the 


FINANCIAL WORLD 
a) A) 


“Oscar of Industry” 








Trophies 
Will Be Displayed in 
Many Parts of the Country 


NEW YORR: 


Downtown Exhibit: 
The Sorg Printing Co., Inc. - 


80 South Street, near John Street 
Oct. 31-Nov. 10—10 A.M. to 5 P.M. 


Midtown Exhibit: 
Graphic Arts Gallery of 


The Charles Francis Press 


461 Eighth Avenue, New York 
Oct. 31-Dec. 30—11 A.M. to 5 P.M. 


PITTSBURGH, PA: 
Display: 
Graphic pd Gallery . 


Reuter & Bragdon, Inc. 


610 Wood Street 
November 3 and 4—10 A.M. to 5 P.M. 


TORONTO, CANADA: 


Exhibit: 


Southam Press 


19 Duncan Street 
November 15-30 


MONTREAL, CANADA: 
Conference and Exhibit 
Canadian Public Relations 
Society 


Montreal Board of Trade Building 
November 29—4 P.M. 


BOSTON: 
Display: 
Babson Institute of 
Business Administration 


Babson Park 
December 1 to 10 
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OUR Annual Report expresses the char- 
acter of yourcompany. Today, more 

than ever, this medium offers an ideal oppor- 
tunity to create a favorable, effective 
impression among a wide and influential 


circle. 


THE SOUTHAM COMPANY LIMITED 


SOUTHAM PRESS TORONTO 
Toronto, Ont. 


19 Duncan St. 
SOUTHAM PRESS MONTREAL 


1070 Bleury St. Montreal, P.Q. 





Southam’s, with planning and produc- 
tion facilities in both Montreal and Toronto, 
Canada, offer two organizations able and 
ready to assist in all phases of your Annual 
Report—planning, writing, layout, typo- 
graphy to help present your story to better 
advantage—experienced staffs, well equip- 


ped to render the fast, accurate service 


demanded. 


A qualified Southam representative will 
be glad to discuss this important matter with 


° . 
you at your convenience. Please write or 


phone. 


In addition to the few examples of current 
Southam-produced Annual Reports illustrated 
here, we will be glad to show you samples of 
others, representing a wide variety of types 
designed to meet the varied requirements of 
Canadian industry. 





Southern Canada Fower Co., Ltd., and Sun 
Life Assurance Co. of Canada. 
oe Press, Ltd., printer: Eddy Paper Co., 
td. 
Mercury Press, Ltd., printer: Distillers Corp., 
Seagrams, Ltd. 
Metcalf Robinson Printing Service, Ltd., printer: 
Dominion Coal Co., Ltd. 
Mount R Press, Ltd., Zeller’s 
Atlas Steels, 


Limited. 
Southam Press Montreal, printer: 
Ltd., Asbestos Corp., Ltd., Canada Cement Co., 
Ltd., Canadian National Railways and Southam 
Co., Ltd., and Union Gas Co. of Canada, Ltd. 
Quebec City, Quebec: 
Le Soleil, printer: Quebec Power Co. 
Brantford, Ontario: 


A. G. Cook Printers, Ltd., printer: Cockshutt 
Plow Co., Ltd. 


Hamilton, Ontario: 


Davis-Lisson, Ltd., printer: National Steel Car 
Corporation, and Steel Co. of Canada, Ltd. 
Oshawa, Ontario: 


Goodfellow Printmg Co., printer: Loblaw Groce- 
terias Co., Ltd. 


Toronto, Ontario: 


Brigden’s Ltd., printer and lithographer: Abitibi 
Power & Paper Co., Ltd., %Canadian Brewer- 
ies, Ltd. and Massey-Harris Co., Ltd. (Koda- 
chrome). 


printer: 


Ltd., peter and lithographer: 
yi G. Bright . Co., Ltd. 

Northern Miner P wae kaa. printer and lithogra- 
pher: Giant Yellowknife Gold Mines, Ltd. and 
Sheritt Gordon Mines, Ltd. 

ber Meee ris Ltd., printer: George Weston, 

t 


Rous & Mann Press, Ltd., printer: Auto Electric 
Service Co., Ltd., Brazilian Traction, Light & 
Power Co., Ltd., British Columbia Forest Prod- 
ucts, Ltd., Chateau-Gai Wines, Ltd., Eastern 
Steel Products, Ltd., Guaranty Trust Co. of 
Canada and Moore Corp., Ltd. 

Sampson-Matthews, Ltd., printer: 
Limited and Noranda Mines, Ltd. 

Saturday N Press, printer and lithosrapher: 
British American Ojil Co., Ltd., Dominion 
Stores, Ltd., Ford Motor Co. of Canada, Ltd., 
and General Bakeries, Ltd. 

Southam Co., Ltd., printer and lithographer—see 
listing under Montreal. 
wan Service, Ltd., 
Petroleum Co., Ltd. 


Vancouver, British Columbia: 
Sun Printing & Lithographing Co., printer and 


lithographer: British Columbia Power Corpora- 
tion, Ltd. 


Imperial Oil 


printer: International 


Winnipeg, Manitoba: 


Advocate Printers, Ltd., printer: 
Life Assurance Co. 

Bulman Bros. Ltd., lithographer: 
Airlines. 

Curtis Printing Co., printer: 
Gooderham & Worts, Ltd. 

Saults & Pollard, printer: 
Company. 


LATIN AMERICA— 
Mexico—Nuevo Leon: 
Monterrey: 


Sistemas y Servicios Technicos, S.A., printer: 
Cia. Fundidora de Fierro y Acero de Monterrey, 


Great-West 
Trans-Canada 
Hiram Walker- 
Winnipeg Electric 





BOND REDEMPTIONS 





Redemption 
Name Amount Date 
Ambassador a. Ine.—15-yr. 1st 
- e Serre are $146,200 Nov. 1 
Siene. ” eepte of) — extl. loan 
 phbun wan bb es cee ee saws 245,500 Dec. 1 
Bethlehem Steel Corp.—cons. mtge. 
oe oe ere 2,000,000 Nov. 15 


Jacksonville Terminal Co.— st mtge. 
Ste, SG, : TOT... sic ves 
James River Bridge System—reg. 
a ere re 


National Vulcanized Fibre Co.— 
deb. 4%s, 1960 


20,000 Dee. 1 
Entire Jan. 1 


75,000 Nov. 14 


Thomson Co., Ltd—deb. ser. 3s, 
SE RiceSicwtnibatecsssucs Entire Nov. 15 
Thomson Co., Ltd.—deb. ser. 4s, 
WWSS<BT nc ciceccedocveovecccsde Entire Nov. 15 


West Virginia A a Service—1st 


mtge. 3%s, 19 Entire Nov. 16 
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112 SUPERMARKETS 
IN 7 ATLANTIC 
SEABOARD STATES 








1948. ..]. .|..$142,035,602 
1947.. . 121,765,206 
1946... . 101,198,137 
1945. .60,564,514 
a Se -.|. ..29,200,548 
1935. . 5,669,680 




















dollars. 


SALES 





None of our 











Most business reports relate principally to prop- 
erties. Financial statements of corporations deal with 


But Food Fair is primarily people, not properties. 
We count among our major assets all Food Fair folks 
—those on the front line in our supermarkets, to- 
gether with those in our plants and offices. 

With them stand those who have invested their 
savings so that our modern supermarkets could be 
built, merchandise bought and employes paid. 

Farmers, processors and manufacturers also are 

critically important assets. Upon them we rely year 
after year for quality products. They, in turn, look to 
us for efficient distribution. 
“invisible” assets ranks higher than 
the goodwill of the American housewife whose pur- 
chases in our markets have increased nearly sixfold 
during the past decade. To merit and maintain our 
position as the family’s friend is the job of all Food 
Fair people, working as a team for clean, friendly, 
economical supermarkets. 


A ke 


President 
FOOD FAIR STORES INC. 


2223 East Allegheny Avenue 
Philadelphia 34, Pa. 
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Continued from page 20 








FOOD FAIR STORES, INC., Philadelphia, Pa. 
Best of Grocery Store Chains: Lawrence Wagen- 
heim, AM; Thomas M. Foristall, PRC; Lauren 
Smith, Art.; Jere Donovan, Cnt. ;’ Pandick Press, 
Inc., Printer. 


FOOD MACHINERY & CHEMICAL CORP., 
San Jose, Cal.—Best of Machinery (3rd Con- 
secutive Year): Paul L. Davies, Pres.; Joseph B. 
Cary, EVP; C. M. Frazier, VP; Everett D. 
Myers, Sec. & Tr.; Ben C. Carter, Con.; Fred 
E. Rosewater, Jr.. AM & PRD; Jack M. Pope, 
AC; Long Advertising Service, AA; Charles P. 
Galt, Art. & Cht.; H. S. Crocker Co., Lith.; 
Champion Paper & Fibre Co. and S. D. Warren 
Co., Paper; Peat, Marwick, Mitchell & Co., Aud. 

FRUEHAUF TRAILER COL, Detroit, Mich.— 
Best of Truck & Tractor Manufacturers: Harvey 
C. Fruehauf, BC; Roy Fruehauf, Pres.; L. C. 
Allman, VP, Elmer G. Gove, Tr.; Roy W. 
Jacobs, Sec.; Milton E. Stover, Con.; J 
ler, Associate PRD; Frank Higgs Associates, 
Art.; Evans-Winter-Hebb, Inc., Printer & Lith.; 
Touche, Niven, Bailey & Smart, Aud. 

GAMBLE-SKOGMO, INC., Minneapolis, Minn. 
—Best of Auto Supply & Hardware Stores: B. C. 
Gamble, BC; P. W. Skogmo, Pres.; C. C. Rau- 
gust, VP; R. C. Teuscher, Tr.; W. P. Berghuis, 
Sec. & GC; W. J. Dreves, Con.; Frank Johnson, 
AM; Thomas H. Hodgson, PRD; B. M. Helgoe, 
Gen’l Sales Mgr.; Cleo Hovel & Richard Smith, 
Art.; Harold Helseth, Ph.; Betty Benson, Wr.; 
McGill- Warner, Inc., Printer; Chillicothe Paper 
Co., Paper; Peat, Marwick, Mitchell, Aud. 

GARDNER-DENVER CO., Quincy, Ill—Best 
Consecutive 
Year): Edgar F. Schaefer, Pres.; G. V. Leece, 
VP; A. G. Lindguist, Sec. & Con.; D. P. Tunni- 
cliff, AM; Jost & Kiefer Printing Co., Printer 
& Att.; Arthur Anderson & Co., Aud. 


GENERAL ELECTRIC CO., Schenectady, 
NOVEMBER 2, 1949 


N. Y¥.—Best of Electrical Equipment (3rd Con- 
secutive Year): Philip D. Reed, BC; Charles 
E. Wilson, Pres.; W. W. Trench, Sec.; D. iL 
Millham, Con.; Robert S. Peare, VP, AM & 
PRD; Russell-Anderson, Art. & Cht.; Maqua 
Co., Lith. 


GENERAL FOODS CORP., New York—Best 
of Packaged Foods Industry (6th Consecutive 
Year): Clarence Francis, BC; Wayne Marks, 
Con.; W. Howard Chase, PRD; William de J. 
Rutherford, Art.; Castagnole Art Studios, Cht.; 
Wickersham Press, Printer; Mead Sales Co. 
and Crocker- Burbank Papers, Inc., Paper. 

GENERAL MILLS, INC., Minneapolis, Minn. 
—Best of Milling: Harry & Bullis. BC; Leslie 
N. Perrin, Pres.; Samuel C. Gale, VP and AM; 
Richard J. Keeler, TY.: E. K. Thode, Sec.; 
Gordon C. Ballhorn, Con.; Abbott Washburn, 
PRD; C. W. Plattes, Staff Asst., Dept. of Public 
Services; Batten, Barton, Durstine & Osborn, 
AA; Bureau of Engraving, Printer; S. D. War- 
rent Co., Paper; Peat, Marwick, Mitchell, Aud. 


GENERAL MOTORS CORP., Detroit, Mich.— 
Best. of Automobile Industry (6th Consecutive 
Year): Alfred P. Sloan, Jr., BC; Charles E. 
Wilson, Pres.; Albert Bradley, EVP; Frederic 
G. Donner, VP; Paul Garrett, VP & PRD; 
Meyer L. Prentis, Tr.; George A. Brooks, Sec.; 
John C. Felli, AT; James A. Morris and L. 
Dimond, PRA; Robert Moore, Art.; Elmer 
Loemker, Cht.; Robert Yarnall Richie, Ph.; 
Strawberry-Hill Press, Printer; Dill & Collins 
and Champion Paper & Fibre Co., Paper; Has- 
kins & Sells, Aud. 

GENERAL SHOE CORP., Nashville, Tenn.— 
Best of Shoe & Leather Industry (2nd Consecu- 
tive Year): W. Maxey Jarman, BC; Henry W. 
Boyd, Jr., Pres.; C. C. Williams, Con.; Maxwell 
Benson, D; Lewis Akin, Art.; Tom Taggart, 
Ph.; Baird-Ward Printing Co., Printer; Peat, 
Marwick, Mitchell, Aud. 

GIRARD TRUST COMPANY, Philadelphia, 
Pa.—Best of Trust Companies: James E. Gowen, 
BC; G. S. Smith, Pres.; J. Malcolm Johnston, Sr. 
VP, AM & PRD; BR T. Clute. Tr.;: KR. -B. 
Jacobs, Sec.; A. A. Moss, Con.; ‘Aitken- Kynett 
Co., AA; Wade Lane, Art. & "Cht.; Helen E 
Hokinson, Cartoonist; Edward Stern & Co., 
Printer; cage Paper Co., Paper; E. P. 
Moxey & Co., 

GOODYEAR re & RUBBER CO., Akron, 
Ohio—Best of Tire & Rubber Industry: P. W. 


Litchfield, BC; E. J. Thomas, Pres.; P. E. HL 
Leroy, VP (Finance); C. H. Brook, Con.; J. K. 
Hough, AM; L. E. Judd, PRD; W. F. Bloor, 
Statistician; Kudner, Inc., AA; R. S. Taylor, 
Cht.; Corday-Gross Co., Printer; Crane Howard 
Co., Paper; Price, Waterhouse & Co., Aud. 

GRAYSON-ROBINSON STORES, INC., New 
York—Best of Clothing Store Chains: Hyman P. 
Kuchai, Pres.; Ben Golde, Tr.; Mack Blaustein, 
AC; Thomas M. Foristall, PRC; Quaker Press 
Litho Corp., Lith.; Freeman & Davis, Aud. 

GREYHOUND CORP., Chicago, Ill.—Best of 
Bus & Truck Lines; O. S. Caesar, Pres.; R. A. 
L. Bogan, VP; A. P. Sledz, VP & Con.; J. H. 
Kelleghan & Co., PRC; Beaumont & Hohman, 
AA; R. R. Donnelley & Sons, Printer; Touche, 
Niven, Bailey & Smart, Aud. 

HAMILTON WATCH CO., Lancaster, Pa.— 
Best of Watch & Clock Industry: R. M. Kant, 
Pres.; C. C. Smith, VP; Robert Waddell, AM; 
Hoedt Studios, Cht.; Edward Stern & Co., 
Printer; Mead Sales Corp., Paper; Lybrand, Ross 
Bros. & Montgomery, Aud. 

HILTON HOTELS CORP., Chicago, IIl.—Best 
of Hotels: Conrad N. Hilton, Pres.; J. B. Hern- 
don. Jr.. VP & Tr.; W. J. Friedman, Sec.; W. 
E. Holt, Con.; Arthur Foristall, PRC; Needham 
& Grohmann, Inc., AA; H. Nelson Kent, Art.; 
William Bossert, Cht.; Salley & Collins, 
Printer; S. D. Warren Co., Paper; Harris, Kerr, 
Forster & Co., Aud. 

HOUSTON LIGHTING & POWER CO., 
Houston, Texas—Best of Southwestern Public 
Utilities (2nd Consecutive Year): S. R. Bertron, 
Pres.; T. H. Wharton & W. A. Parish, VPs; 
J. H. Grant, VP & AM; Wilhelm-Laughlin- 
Wilson & Associates, AA; Rein Co., Printer & 
Lith.; Haskins & Sells, Aud. 

ILLINOIS CENTRAL RAILROAD, Chicago, 
Il.—Best. of Midwestern Railroads: Wayne A. 
Johnston, Pres.; R. PA ech Vere G&G @& 
Henricson, Asst. to VP; E. L. Hunter, AS; F. E. 
Martin, Con. ; G. M. Crowson, AP & PRD; 
Caples Co., AA; Earl O’Donnell, Ph. (Cover); 
Hedrich-Blessing, Ph. (Inside Pictures); Gun- 
thorp-Warren Printing Co., Printer; Kalamazoo 
Paper Co., Paper. 

INSURANCE CO. OF NORTH AMERICA, 
Philadelphia, Pa.—Best of Property Insurance 
2nd Consecutive Year): John <A. Diemand, 
Pres.; J). K. Eisenbrey, Sec. & Tr.; J. Edward 
Smith, Asst. Pur. Agent; Lambdin Associates. 
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Southern 
{ Railway 
Sg Company 


DIVIDEND NOTICE 


New York, October 25, 1949. 


A dividend of One Dollar and Twenty-five 
= ($1.25) per share on the Preferred Stock 
of Southern Railway Company has today been 
declared, payable December 15, 1949, to 
stockholders of record at the close ‘of business 
November 15, 1949. 

A regular quarterly dividend of One Dollar 
($1.00) per share on 1,298,200 shares of 
Common Stock without par value of Southern 
Railway Company, has today been declared, 
out of the surplus of net profits of the Company, 
for the fiscal year ended December 31, 1948, 
payable December 15, 1949, to stockholders 
v4 roery at the close of business November 


KGE*® 








J. J. MAHER, Secretary. 























ALUMINIUM LIMITED 


Ni) 
4 DIVIDEND 


NOTICE 





On October 19th, 1949, a quarterly 
dividend of Sixty Cents per share 
and an extra dividend of Fifty 
Cents per share in Canadian 
currency were declared on the no 
par value Shares of this Company 
both payable December 5th, 1949, 
to shareholders of record at the 
close of business November 10th, 


1949, 
Montreal J. A. DULLEA, 
October 19th, 1949 Secretary 
Emam 














INTERNATIONAL 
HARVESTER 
COMPANY 








The Directors of International Harvester 
Company have declared a quarterly divi- 
dend of thirty-five cents (35c) per share 
on the common stock, payable January 16, 
1950, to stockholders of record at the close 
of business on December 15, 1949. The 
Directors have also declared a special divi- 
dend of forty cents (40c) per share on the 
common stock payable at the same time 
as the quarterly dividend, that is, January 
16, 1950, to stockholders of record at the 
close of business on December 15, 1949. 


GERARD J. EGER, Secretary 











INTERNATIONAL 
HARVESTER 
COMPANY 


The Directors of International Harvester 
Company have declared quarterly divi- 
dend No. 125 of one dollar and seventy- 
five cents ($1.75) per share on the pre- 
ferred stock payable December 1, 1949, 
to stockholders of record at the close of 
business on November 5, 1949. 


GERARD J. EGER, Secretary 
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Art. & Cht.; Franklin Printing Co., Printing & 
Lith.; Champion Paper & Fibre (Cover), Dill & 
Collins, Inc. (Inside), Paper. 


INTERNATIONAL HARVESTER CO., Chi- 
cago, Ill._—Best of Farm Equipment Industry (6th 
Consecutive Year): Fowler McCormick, BC; 
Peter V. Moulder, Giles C. Hoyt and Levin H. 
Campbell, EVPs; Forest D. Siefkin, VP & GC; 
William R. Odell, Jr.; Gerard J. Eger, Christian 
E. Jarchow, VP & Con.; Dale Cox, PRD; Gran- 
tham_ Graphics, Cht.; R. R. Donnelley & Sons 
Co., Printer & Lith.; S. D. Warren Co., Paper; 
Haskins & Sells, Aud. 


IRON FIREMAN MANUFACTURING CO, 
Seattle, Wash.—Best of Stove and Heater In- 
dustry: T. H. Banfield, Pres,; Frank S. Hecox, 

P & Tr.; C. W. Snider, Sec.; Lewis J. Cox, 
Exec. Asst.; Joseph R. Gerber Co., AA; Menal- 
kas Selander, Art.; Lane Miles Standish, Printer; 
Appleton Coated Paper Co. (Cover) and Martin 
es wd (Inside), Paper; Price, Waterhouse 

7 ud 

KELLING NUT CO., Chicago, Ill—Best of 
Confection Industry (2nd Consecutive Year): 
M. J. Kelling, Pres.; Robert S. Kelling, EVP; 
C. E. Hohnson, VP; W. F. Halleman, Jr., Tr.; 
McCormick & Henderson (Don Birney & Ray- 
mond Heer), Printers; Howard Webster, Ph.; 
Lee Paper Co., Paper; Arthur Young & Co., Aud. 

KOPPERS COMPANY, INC., Pittsburgh, Pa. 
—Best of Diversified Industries: J. P. Williams, 
BC; General Brehon eo Pres.;.-E.. A. 
Berry, VP (Finance); E. Shuck, Tr.; E. S. 
Ruffin, Jr., Sec.; Ralph Woslow: PRD; George 
VanGundy, Mer., Press Relations; Reuter & 
Bragdon, Art. & Cht.; Herbick & Held, Printer; 
a re Corp., Paper; Arthur Young & 
o., Aud. 


LOS ANGELES TRANSIT LINES, Los An- 
geles, Cal—Best of ae Transit Systems: 
E. Roy Fitzgerald, BC; E. C. Houghton, Pres.; 
Cone T. Bass, VP; Joseph G. Gorman, Sec. & 
Zi ee ee OS Yarbrough, Con. ; Guy Gifford, AM & 
Exec. Publisher; Stephen O’Donnell, PRD; 
Frances Ryan & Billie Pyeatt, Wr.; Arden Lan- 
ham, Art.; Archie Vasquez, Cht.; Stan Cohen, 
Ph.; Western Lithograph Co., Lith.; Maxwell 
Paper Co., Paper; Touche, Niven, Bailey & 
Smart, Aud. 

MACFADDEN PUBLICATIONS, INC., New 
York—Best of Publishing: Orr J. Elder, Pres.; 
Harold A. Wise, EVP; Meyer Dworkin, Tr.; 
James L. Mitchell, AM; W. C. W. Durand, 
PRD; Jack Force, ‘Ir. Art.; Chartmakers, Inc., 
Cht.; Munro Press, Printer; Royal Paper Corp. 
(Paper) and Lathrop Paper Co. (Inside), Paper; 
Haskins & Sells, Aud. 

MANHATTAN SAVINGS BANK, New York— 
Best of Mutual Savings Banks: Willard K. Den- 
ton, Pres.; Irving A. J. Lawres, Oscar T. Madsen 
and John J. Novak, VPs; Richard L. Klie, Tr.; 
William M. Mott, Asst. VP; Standard Studios, 
Ph.; J. P. Grundy, Inc., Printer; Strathmore 
Paper Co., Paper. 

MARQUETTE CEMENT MFG. CO., Chicago. 
Ill.—Best of Cement Manufacturing Industry (5th 
fansecutive Year): W. A. Wecker, Pres.; D. S 
Colburn, VP; J. V. Hanley, Sec.-Tr.; Jack K. 
White, PRD; Grant-Jacoby Studios (Carl Jacoby 
& Warren Weatherell), Art. & Cht.; Fran Byrne, 
Ph.; Magill-Weinsheimer & Co., Printer & 
Lith.; Champion _— & Fibre Co., Paper; 
Burlingame & Co., Aud. 

GLENN L. MARTIN CoO., Baltimore, Md.— 
Best of Aircraft Manufacturers: Glenn L. Martin, 
BC; C. C. Pearson, Pres.; at T. Rowland, 
EVP; M. M. Gouger, VP; M. R. Schermerhorn, 
VP & Con. ; A. Evatt, Tr.: ~ é C. Little, Sec.; 
Richard W. png AM & PRD; VanSant, 
Dugdale & Co., AA; George Stachnick, Art.; 
George Menkel, Layout & Design; Lee 
Dougherty, Ph.; Schneidereith & Sons, Printer; 
Champion Paper & Fibre Co., Paper; Publicity 
Engravers, En.; Haskins & Sells, Aud. 

MASSACHUSETTS MUTUAL LIFE INSUR- 
ANCE CO., Springfield, Mass.—Best of Life In- 
surance: Alexander T. Maclean, Pres.; Homer N. 
Chapin, VP; James M. Blake, Mer. of Field 
Service; Bert Chambers, Art.; F. A. Bassette 
Co., Printer & Lith., Canton, Inc., Paper. 


MERRILL, LYNCH, PIERCE, FENNER & 
BEANE, New York—Best of Financial Organ- 
izations (6th Consecutive Year): Charles E. Mer- 
rill, Directing Ptr.; Winthrop H. Smith, Man- 
aging Ptr.; R. A. Magowan, Division Dir.; M. 
Rubezanin, Ptr. in Charge; Louis Engel, ‘AM; 
Luttrell Maglin, PRD; Edmund Marein, Art.; 
— Process .Co., Lith., Haskins & Sells, 

ud. 

MINNESOTA MINING & MFG. CO., St. Paul, 
Minn.—Best of Plastics Industry (3rd Consecu- 
tive Year): W. L. McKnight, Lag? A. C. Bush, 
Pres.; A. E. Eggert, VP & PRD; H. P. Buetow, 
Tr. & AS; J. L. Connolly, ec’ ; C. O. Moos- 
brugger, AM; I. R. Hansen, Gen. Aud.; Busk- 
bee Mears Co. cH Marin), ’Art.; Re AE ee Penney, 
Ph.; West Publishin » Printer: Appleton 
Coated Paper Co. (Cover) and S. D. Warren 
Co. (Inside), Paper; Haskins & Sells, Aud: 


MISSOURI - KANSAS - TEXAS RAILROAD 


CO., St. Louis, Mo.—Best of Southwestern Rail- 
roads; Raymond J. Morfa, BC; Donald YV, 
Fraser, Pres.; J. T. ape ert VP  Segermg 
WN. A. Phillips, Sec.; M. R. Cring, PRD; V. 
Masterson, AM; F. Kenwood Giles, Art. & Che; 
Mendle Printing Co., Printer. 


MONSANTO CHEMICAL CO., St. Louis, Mo. 
—Best of Chemical Industry (2nd Consecutive 
Year): Edgar M. Queeny, BC; William M. Rand, 
Pres.; D. M. Sheehan, Con.; J. Handly Wright, 
PRD; Larry Schulenburg & Bill Woeger, PRA; 
ta Illustrators, Cht.; Simmons-Sissler Co., 

rinter, 


G. C. MURPHY CO., McKeesport, Pa.—Best 
of Variety Merchandising (2nd Consecutive 
Year): W. C. Shaw, BC; P. L. Sample, Pres.; 
J. S. Mack, VP & Tr.; W. S. Thomson, Sec.; 
C. F. Schatz, AT; J. M. Ellis, Sales Prom. 
Megr.; Reuter & Bragdon, Art. & Cht.; Republic 
Press (Security Bank Note Co.), Printer & Lith.; 
Hammermill Paper Co., Paper; Lybrand, Ross 
Bros, & Montgomery, Aud. 

NATIONAL BISCUIT CO., New York—Best of 
Baking Industry: Roy E. Tomlinson, BC; George 
H. Coppers, Pres.; T. F. Burke, H. B. Cunning- 
ham, H. T. Eggert, G. A. Mitchell, E. S. 
Moore, Jr., R. M. Schultz and W. S. Warner, 
VPs; McCann-Erickson, Inc., AA; L. J. Ans- 
bacher, Art. & Cht.; American Colortype Co., 
Printer; S. D. Warren Co., Paper; Lybrand, 
Ross Bros. & Montgomery, Aud. 

NATIONAL DAIRY PRODUCTS CORP., 
New York—Best of Dairy Products Industry: 
Thos. H. McInnerney, BC; L. A. VanBomel, 
Pres.; E. E. Stewart, Sr. VP; A. S. Aronson, 
Tr.; Reed Hartel, Sec.; A. Boag, Jr., Con.; Co! 
Edward F. Brown, PRD; N. W. Ayer & Son, 
AA; Jett Osborne, Cht.; Hudson Press, Printer; 
Quality Engraving Co., En.; Arthur Anderson & 
Co., Aud. 

NATIONAL LEAD CO., New York—Best of 
Paint & a (3rd Consecutice Year): Joseph 
A. Martino, res.; M. V. Burley, ~~ 
Garesche, D. A. Merson, Charles Simon ue Ds 
H. T. Warshow and H. C. hae (Con.), 
William C. Knust, AM; John C. Lloyd, PRD: 
A. H. Drewes, AP: Geffen, Dunn & Co., Printer, 
Art. & Cht.; Lybrand, Ross Bros. & Mont- 
gomery, Aud. 

NATIONAL PRESSURE COOKER CO., Eau 
Claire, Wisc.—Best of Household Appliance: 
Lewis E. Phillips, Pres.; Morton B. Phillips, VP; 
Jay Phillips, Tr.; M. M. Whelihan, Sec.; Melvin 
S. Cohen, Con.; Melamed-Hobbs, Inc., AA; John- 
son Printing, Inc., Printer & Lith.; Edward 
Gore & Co., Aud. 

NAT’L SECURITIES & RESEARCH CORP., 
New cep of Investment Funds (6th Con- 
secutive Year): H. J. Simonson, Jr., Pres.; H. K. 
Meyer, VP & Tr.; ; Edward Wil ims, Cht.; Acme 
News Pictures, Ph.; Charles Francis Press, 
Printer; Champion "International peer Co., 
Paper; Miller, Donaldson & Ca., 

NEW PARK MINING CoO., S sont Utah— 
Best of Mining: W. H. H. Cranmer, Pres.; 
R. C. Wilson, VP & Tr.; Fraser Buck, Sec.; 
Carl Harper, Con.; Albert Frantz, Employee Re- 
lations Dir.; Pick-S, Art., Cht. & Counsel; Hal 
Rumel, Ph.; Guide-Kalkhoff-Burr, Inc., Printer; 
Lincoln G. Kelly & Co., Aud. 


NORTHWEST BANCORPORATION, Minne- 
apolis, Minn.—Best of National Banks (2nd Con- 
secutive Year): J. Cameron son, Pres.; 
R. F. Mactavish, VP & Sec.; R. L. Federman, 
Compt.; Fowler, Allard & Brown, Art. & Cht.; 
Lund Press, Printer; Faegre & Benson, GC; 
Peat, Marwick, Mitchell & Co., Aud. 

PANHANDLE EASTERN PIPE LINE CoO., 
ipases City, Mo.—Best of Natural Gas Industry: 

illiam G. Maguire, BC; Edward Buddrus, — _ 
Leslie T. Fournier, VP; Hy Byrd, VP & T 
Casncva & VanOrman, "AA; Lincoln Eascavins 
& Printing Corp., Printer; Peat, Marwick, 
Mitchell & Co., Aud. 

PENNSYLVANIA TELEPHONE CORP. (Con- 
trolled by General Telephone Co.), Erie, Pa.— 
Best of Communications Industry: Carl H. Mc- 
Kenzie, Pres.; V. H. Duncan, Sec., McCarty 
Printing Co., Printer. 

PEOPLES GAS LIGHT & COKE CO., Chi- 
cago, Ill.—Best of Manufactured Gas Industry 
(2nd Consecutive Year): James F. Oates, Jr., 
BC; George F. Mitchell, Pres.; Eskil I. Bjork, 
VP; Remick McDowell, Sec.; Frank L. Griffith, 
VP & Con.; Nugent-Graham Studios, Art. & 
Chr.; R. R. Donnelley & Sons Co, Printer & 
Lith,; Arthur Anderson & Co., Aud. 


PHELPS DODGE CORP., New York—Best of 
Copper & Brass Products Industry: Wylie 
Brown, BC; Robert G. Page, Pres.; Cleveland E. 
Dodge, George R. Drysdale and H. M. Lavender, 
VP; M. W. Lavender, VPs; M. W. Urquhart, 
Tr.; James Douglas. Sec.; J. M. Hawkins, Con. 


PHILADELPHIA COMPANY, Pittsburgh, Pa. 
—Best of Eastern Public Utilities (4th Consecu- 
tive Year): Edward O. Boshell, BC Pres.; Philip 
A. Fieger, ene D. Megahan, bg 3-R.. Da 


McKinnis, Sec.; C. T. Harmon, Con.; Briggs, 
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Studios, Art. & Cht.; Herbick & Held Printing 
Co., Printer & Lith.; Champion Paper & Fibre 
Co. (Cover) and Mohawk Paper Mills, Inc. 
(Inside), Paper; Haskins & Sells, Aud. 


PHILIP MORRIS & CO. LTD., INC., New 
York—Best of Tobacco Industry (3rd Consecu- 
tive Year): Alfred E. Lyon, BC; O. Parker 
McComas, Pres.; L. G. Hanson, VP & Tr.; H. 
R. Blum, Con.; P. Gorman, AM; Robert Roper, 
Personnel Dir.; Henry B. Dalby, Inc., Stock- 
holder Relations Counsel; Philip Blampied, Art. 
& Cht. rles Dixon (Cover) and Dementi 
Studio ” (Inside Pictures), Ph.; Kipe Offset 
Process Co., Lith.; Lybrand, Ross Bros. & Mont- 
gomery, Aud. 


PITNEY-BOWES, INC., Stamford, Conn.— 
Best of Office Equipment Industry: Walter H. 
Wheeler, Jr., Pres.; . F. Bernart, EVP; 
— Camp, Sec. & Tr.; Frank H. VanDuzer, 

John Nicklis, AT; Frederick Hg — r., 
or & PRD; Elmer Loemker, Art. & Cht.; 
Demarest, Ph.; George Grady Press, Vitcan; 
om D., Warren Co., Paper; Price, Waterhouse & 

., Aud. 


REMINGTON ARMS CO., INC. (Affiliated 
with E. I. du Pont de Nemours & Co.), Bridge- 
port, Conn,—Best of Sports Equipment Industry: 
C. a Davis, Pres.; W. U. Reisinger, VP & 
lg R. D. Jack, Sec.; J. S. Hoffman, Con.; 

S. Reynolds, PRD; Batten, Barton, Durstine 
& Osborn, Inc., AA; New England Printing & 
Lithographing Co., Inc., Printer & Lith.; Ly- 
brand, Ross Bros. & Montgomery, Aud. 


REYNOLDS METALS CO., Richmond, Va— 
Best of Aluminum Products Industry: R. S. Rey- 
nolds, BC; R. S. Reynolds, Jr., Pres.; C. E. 
Coghill, Tr.; W. T. Brunot, Con.; Buchanan & 
yous AA; Wander Press, Printer; Ernst & Ernst, 
Aud. 


ROCKWELL MANUFACTURING CO., Pitts- 
burgh, Pa.—Best of Metal ie ag os Industry: 
Col. W. F. Rockwell, BC; W. Rockwell ,Jr., 
Pres.; W. A. Marsteller, Mire “Munro Corbin, 
AC; J. G. Jondeleit (Lind, Jondeleit & Parker, 
Inc.), Art. & Cht.; Republic Press (Security 
Banknote Co.), Printer; E. H. Stuart, Inc., 
Typ.; General Paper Corp., Paper; Ernst & 
Ernst, Aud. 


SEABOARD AIR LINE RAILROAD CO., 
Norfolk, Va.—Best of Southeastern Railroads (2nd 
Consecutive Year): Col. Henry W. Anderson, 
BC; Legh R. Powell, Jr., eo R. P. Jones 
and G. B. Rice, VPs; W. B. Pope, Tr.; W. F. 
Cummings, Sec.; L. L. Knight, Con.; Warren T. 
White, PRD; Harold J. Gallagher, GC; George 
Jay Morris, Ph. (incl. color); Armond s? Prus- 
mack, Art.; Lind Bros., Printer; S. D. Warren 
Co:, Paper; Haskins & Sells, Aud. 


SEABOARD FINANCE CO., Los Angeles, Cal. 
—Best of Financing Companies: W. A. Thomp- 
son, BC; Paul L. Appleby, Pres.; A. E. Weid- 
‘man, Tr.; J. T. VanDalfsen, Arthur Foristall, 
PRC; Advertising Designers, Cht.; Tivoli Print- 
ing Co., Printer; Haskins & Sells, Aud. 

SERVEL, INC., Evansville, Indiana—Best of 
Household ‘_— Industry: Louis Ruthen- 
burg, BC; N. IL. Townsend and Dr. Wm. R. 
Rainsworth, VPs; R. Schakenburg, Sec. & Tr.; 
D. E. Heath, Patent Atty.; R. J. Canniff, AM; 
Keller Crescent Printing Co., Printer; Tobey 
Fine Papers, Inc., Paper; Lybrand, Ross Bros. & 
Montgomery, Aud. 

FRANK G. SHATTUCK CO., New York—Best 
of Restaurants (4th Consecutive Year): Gerald 
Shattuck, Pres.; Farley, Sec. & Con.; 
Henriette H. No gga 4 AM; Gottscho-Scheisner 
(Tommy Weber) ; Sorg Printing Co. 
Printer; Dill & Collins, Paper; Barrow, Wade, 
Guthrie & ay 

pocpyctes e eparg gO & POWER CO., 
Montreal, Canada—Best of Canadian Public Utili- 
ties (3rd Consecutive Year): James Wilson, 
O.B.E., Pres.; J. A. Fuller, VP; N. P. Woods, 
Tr.; J. L. T. Martin, Sec.; C. W. Hemming, 
Con.; Gordon D. ae Mgr., Public Relations 
& Advertising Dept.; G. W. Kindersley, PRA; 
Wickers & eg Ltd. (George R. Disher), 
AA; H. Matteau, Ph.; Gazette Printing & Pub- 
lishing Co., Ltd, Printer & Lith. 


SIMMONS COMPANY, New York—Best of 


Household Furnishings Industry (3rd Consecutive 
agg Grant G. Simmons, Pres.; C Lincoln, 
Sec. & AT; J. W. Hubell, AM; A. M. Mallonee; 
Lircoln Engraving & Printing Co., Printer. 


STANDARD OIL CO. (N. J.), New York— 
Best of Petroleum Industry (2nd Consecutive 
Year): Frank W. Abrams, BC; Eugene Holman, 


Pres.; Orville Harden, R. T. Haslam, T. R. Su 


man and C. F. Smith, VP's; Leo D. Welch, Tr.; 
A. C. Minton, Sec.; J. C. Anderson, Con.; George 
PRD; Stewart Schackne, PRA; 
Earl Newsom & Co., PRC; McCann-Erickson, 
Inc., AA; Ernst Reichl, Design Coordination; 
Charles Lofgren, Cht.; 
Charles Francis Press, Printer; Huxley House, 
Typ., printer; S. D. Warren Co., Paper; Reliance 
Reproduction Corp., En.; Price, Waterhouse & 


H. Freyermuth, 


Melbourne Brindle, Art.; 


Co., A 


pew B. STETSON CO., Philadelphia, Pa.— 
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1948 Annual Report 


A few copies of the 1948 Annual Report of 
The Peoples Gas Light and Coke Company and of the supplementary 
1948 Annual Report of its two wholly owned subsidiaries, 

Natural Gas Pipeline Company of America 
and Texoma Natural Gas Company, 
are available. If you would like a set, 

please address your request to Remick McDowell, Secretary, 
The Peoples Gas Light and Coke Company, 
122 South Michigan Avenue, Chicago 3, Illinois. 


The Peoples Gas Light and Coke Company 
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THE HUDSON PRESS 


50 Hudson Street 


WaAtkins 4-0065 


ING. 


New York 14, N.Y. 





Best of Hat Manufacture & Stores: David H 
Harshaw, Pres.; Samuel Gailey, Tr.; Henry H. 
Strong, Sec.; Kenyon & Eckhardt, AA; Temple 
Press, Printer. 

SWIFT & COMPANY, Chicago, Ill.—Best of 
Meat Packing pebentes og Consecutive Year): 
John Holmes, Pres.; P. Jarvis (Public Rela- 
tions) and G. J. Stewart, Me: Wm. B. Traynor, 
Tr.; J. F._ Brandt, Con.; H.. B. Arthur, 
Economist; George C. Reitinger, PRD; Needham 


Louis & Brorby, AA; Press of Swift & Co., 
Printer; Chicago Litho Plate, Lith; S D. 
Warren Co., Paper; Arthur Young & Co., Aud. 
SYLVANIA ELECTRIC Paeeuces. 5 
New York—Best of Electronics a. Radio In- 
dustry: Walter E. Poor, BC; Don G > Mitchell, 
Pres.; Max F, Balcom, Tr.; John S. Learoyd, 
Sec.; Donovan Tyson, Con.; S. B. Williams, 
PRD; Fred Rudge, Inc. AA & PRC; Louis 
Annsbacher, Art.; Wm. FE. Rudge’s Sons, 


59 











HOW to keep from 
guessing Wrong 


It’s been said, “if you think right, 
you guess right.” To think right you 
have to be “opposite” to the crowd. 
Mass opinions are too often wrong. 
(Prime examples of poor guessing in- 
clude Truman’s election; extent of this 
year’s recession; government econom- 
ists’ predictions of serious depression 
after the war.) For opposing viewpoints 
to check your thinking read NEILL 
LETTERS OF CONTRARY OPINION 
{bi-weekly contrary analysis of eco- 
nomic events—but no advice; NOT an 
advisory service). Return this adv. with 
address for sample “Letter” or enclose 
$12 for 12 months. 


NEILL Letters Box 251 
SAXTONS RIVER, VT. 
Humphrey B. Neill, Editor; John M. 
Batschy, Business Mgr. See Life Magazine, 


March 21, pages 118-120, for comment on 
Neill’s theory of contrary opinion. 

















UNITED STATES LINES 
COMPANY 


Common 


Stock 
DIVIDEND 


The Board of Directors has authorized 
the payment of a quarterly dividend of 
fifty cents ($.50) per share payable 
December 9, 1949 to holders of Common 
Stock of record November 25, 1949 who 
on that date hold regularly issued Com- 
mon Stock ($1.00 par) of this Company. 


CHAS. F. BRADLEY, Secretary 
One Broadway, New York 4, N. Y. 
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A regular quarterly dividend of 
31%c per share on the 5% Con- 
vertible Preferred Stock has been 
declared payable December 1, 1949 
to stockholders of record November 
15, 1949. 

A regular quarterly dividend of 
25c per share on the Common Stock 
has been declared payable Novem- 
ber 30, 1949, to stockholders of 
record November 15, 1949. 

M. E. GRIFFIN, 
Secretary-Treasurer. 




















Printer; Champion Paper & Fibre Co., Paper; 
Lybrand, Ross Bros. & Montgomery, Aud 

THE TRANE CO., LaCrosse, Wisc.—Best of 
Building Equipment Industry: Reuben N. Trane, 


res.; R. James Trane, and D. G. Minard, 
VP; F. Hood, Tr.; A. T. Holmes, Sec.; V. 
McDonagh, Con. ; L. A. Trumble, AM; Katherine 
Wolfe, Art.; Arden Coher, Ph.; Jones & Kroeger 
Co., Printer; S. D. Warren Co., Paper; Alexander 
Grant Co., Aud. 


UNION BAG & PAPER CO., New York— 
Best of Paper Products Industry: Alexander 
Calder, Pres.; Malcolm Black, Sec. & Tr.; Fred 
H. Meendsen, AM & Sales Promotion Megr.; 
Albert H. Vela Co., Printer. 

UNIGN ELECTRIC CO. OF MO., St. Louis, 
Mo.—Best of Midwestern Public Utilities (2nd 
Consecutive Year): J. W. McAfee, Press.; A. H. 
Schettler, VP & Con.; Walter G. Heren, AM 
& PRD; Fleishman, Hillard & Associates, PRC; 
William Collins, Art. & Cht.; Walter Whitney, 


Ph.; Simmons-Sisler Co., Printer; Price, Water- 
house Co. » Aud. 


UNITED AIR LINES, Chicago, Ill—Best of 
Domestic Air Lines (3rd Consecutive Year): W. 
A. Patterson, Pres.; Curtis Barkes and H. E. 
Nourse, VPs; Carroll Blanchar, Con.; A. M. De 
Voursney, Asst. to VP; E. A. Raven, AAM; 

R. M. Rummel, PM; Howard Tannehill (UAL). 
Art.; Whitaker Guernsey Studio, Cht.; J. 
MeWayne and Robert Skelton, Ph.; Secaheene 
Co., Printer; S. D. Warren Co., Paper; Artbur 
Anderson & Co., Aud. 

UNITED ELECTRIC COAL COS., Chicago, 
Ill—Best of Coal & Coke Industry: Frank F. 
Kolbe, Pres.; M. M. Soule and H. A. Reid, VPs; 
O. H. Reyer, Sec. & Tr.; H. V. Gebhart, Con.; 
C. Franklin Brown, Inc., AA; Russell Milburn, 
Art. & Cht.; Hedrich Blessing, Ph.; Lincoln 
Printing os. Printer; Watervliet Paper Co. 
(Cover) and Mead Corp. (Inside), Paper. 

UNITED FRUIT CO., Boston, Mass.—Best of 
Qcean Steamship Lines; Samuel Zemurray, Pres.; 
Arthur A. Polna, EVP; Emery N. Leonard, Tr.; 
Arthur E. Nicholson, AP, Louis S. Sisto, Con.; 
E. S. Whitman, AM; George H. Dean Co., 
Printer. 

UNITED STATES PLYWOOD CORP., New 
York—Best of Plywood Industry (3rd Consecu- 
tive Year): Lawrence Ottinger, Pres.; W. A. 
Leary, Tr.; Simon Ottinger, Sec.; Richard S. 
Lowell, AM; Julius G. Berens, PRC; APG Asso- 
ciates (Alberto P. Gavascio), Marschalk & Pratt, 


AA; Circle Press, Printer; Arthur Anderson & 
Co., Aud. 


UNITED STATES STEEL CORP., New York 
—Best of Steel Industry (4th Consecutive Year): 
Irving S. Olds, BC; Benjamin F. Fairless, Pres.; 
Enders M. Voorhees, Chr. of Finance Commit- 
tee; J. Carlisle MacDonald, AM & PRD; W. 
Homer Turner, Statistical Supervisor; Batten, 
Barton, Durstine & Osborn, Inc., AA: Lind 


en Printer; Price, Waterhouse & Co., 
ud. 


UNIVERSAL PICTURES CO., INC., New 
York—Best of Motion Picture Industry (6th 
Consecutive Year): J. Cheever Cowdin, BC; N 
J. Blumberg, Pres.; C. D. Prutzman; VP; S. 
Machnovitch, Tr.; Adolf Schimel, Sec.; E. F. 
Walsh, Con.; David Lipton, AM; Walter 
Thompson Co. (Henry Curtis), AA; Blanchard 
Press, Printer; Price, Waterhouse & Co., Aud. 

WALGREEN CO., Chicago, Ill.—Best of Dru 
Store Chains: C. R. Walgreen, Jr., Pres.; S. 
Bowyer, VP; R. G. Knight, VP & Tr.; C. S. 
Zalewski, Con.; M. W. Pratt, Gen’l Auditor; 
O. G. Gile, AM; R. H. Riemenschneider, Pro- 
motion Dir.; Lincoln Printing Co., Printer. 

WELCH GRAPE JUICE CO., Westfield, N.Y. 
—Best of Vintners: P. R. Welch, Pi i, 
Kaplan, Pres.; R. T. 7. EVP; M. Dev- 
ereaux, VP & Tr.; H. R DeJager, Sec. ; PR W. 
Strickland, AT; C. A. Buchner, AS; Paul K. 
Halstead, PRD; Geffen, Dunn & Co., Printer & 
Lith. 











An Analysis and Study on 


BROWN & BIGELOW 


Copy available on request. 


Stanley Heller & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 


30 Pine Street, New York 5, N. Y. 


Whitehall 4-9200 























News and Opinions 





Continued from page 26 








tion of the company’s RFC loan to 
$2.6 million from an original amount 
of $3 million. 


Pacific Mills C+ 

Shares are fundamentally specula- 
tive despite the liberal yield from the 
reduced dividend; price, 29. (Now 
pays 50c qu.; pd. 1948, $3.50 plus 
5% stk.) Reflecting extremely poor 
operating conditions in the second 
and third quarters, the December 15 
dividend payment has been halved to 
50 cents. About 75 per cent of pro- 
duction is confined to cotton, woolens 
and worsteds, the more cyclical ele- 
ments of the textile trade, with the 
remainder in rayon fabrics. Conse- 
quently, earnings have been decidedly 
vulnerable to changing trade condi- 
tions. Capacity operations were re- 
sumed in July but future profits will 
be well below the postwar peaks. 


‘ 
Panhandle Eastern Pipe Line B-- 


As one of the better natural gas - 


equities, stock at 65 offers growth 
and a fair return. (Pd. or decl. $3.25 
plus stock in 1949; pd. 1948, $3.) 


Company has an extensive construc- 


tion program which is expected to 
provide an annual capacity of 198 
billion cubic feet of natural gas. 
Present reserves in the Panhandle 
field in Texas and the Hugoton field 
in Kansas and Oklahoma will last 
some 25 years, assuming the pipe- 
lines run at 100 per cent of capacity. 
In the 12 months ended June 30, 
company produced and purchased 
about 196 billion cubic feet or a little 
under the scheduled capacity. Con- 
struction expenditures this year will 
aggregate $20 million, part of which 
has been defrayed through the sale 
of $8.5 million Government bonds. 


Sperry B 

At 27, stock appears reasonably 
priced on basis of antwipated benefits 
from increased government business. 
(Pd. $1 thus far in 1949; pd. 1948, 
$2.) Military trends are stressing 
the importance and value of Sperry- 
type products and increased business 
is expected to accrue to the Sperry 
Gyroscope division, manufacturer of 
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numerous instruments and controls 
for aircraft, ground armament and 
naval vessels. Volume has declined in 
the farm equipment division but oper- 
ations are in the black. Present over- 
all backlog is believed to aggregate 
$123 million as compared with $130 
million last June 30. 


Sun Oil A 

At 65, this good grade oil equity 
is selling at an all-time high. (Pays 
25c quarterly.) Although company 
does not publish a nine months’ in- 
come statement, it has been estimated 
that earnings in this period were well 
below the comparable 1948 figure. In 
the first half, earnings dropped to 
$2.56 per share from the $5.01 re- 
ported a year ago. Moreover, the 
fourth quarter outlook is somewhat 
obscured as a result of the coal and 
steel strikes. Consequently, full year 
earnings will be well under the record 
$8.61 per share figure of 1948 but may 
approximate the $5.28 level of 1947. 
(Also FW, Mar. 16.) 


e 


United Corporation 

Priced at 5, stock lacks any definite 
appeal. (Pd. or decl. 10c thus far 
in 1949; pd. 1948, none.) The SEC 
has approved a plan to issue one- 
tenth of a share of Niagara Hudson 
‘common as a dividend on each share 
of company’s own common stock. 
Giving effect to this action, com- 
pany’s interest interest in Niagara 
Hudson will be reduced from 28 per 
cent to 14 per cent. United must now 
file a comprehensive plan outlining 
the remaining steps necessary to 
transform it into an investment com- 


pany. 





* Holding companies not rated. 
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moderate income in mind. Only one 
common stock, du Pont de Nemours, 
yields less than five per cent at recent 
quotations and the entire common 
stock segment provides a 5.9 per cent 
return. An income of 4.2 per cent 
is furnished by the preferred stocks 
and the combined income of all issues 
gives an over-all yield slightly in ex- 
cess of 5.3 per cent, which is very 
satisfactory in light of the portfolio’s 












This announcement appears for purposes of record. 


Union Oil Company of California 


$40,000,000 
234% Promissory Notes, due November 1, 1974 


600,000 Common Shares 


Par Value $25 per Share 


The Promissory Notes were placed privately; a portion of the proceeds received from such 
placement and the 600,000 Common Shares constitute the price paid on October 26, 1949 by 
Union Oil Company of California for all of the outstanding capital stock of Los Nietos Company 


None of these securities has been offered or sold to the public, the undersigned having acted 
on behalf of Union Oil Company of California in the transactions referred to above. 


Dillon, Read & Co. Inc. 


October 27, 1949. 














Jen SOUTH BEND | 
=) LATHE WORKS 


DIVIDEND NO. 59 


The Directors have declared 
a quarterly dividend of 40 





cents per share on the cap- LONG TERM 
ital stock of this company CURRENT INVESTMENTS 
payable November 30, 1949 i DIVIDEND INVITED 

to shareholders of record WRITE FOR FREE 
November 15, 1949. Checks SAVE BY MAIL 
will be mailed by The 

Northern Trust Co., Chicago, 


Dividend Disbursing Agent. 


Russel E. Frushour, 
President 


South Bend 22, Ind. 
October 20, 1949 


vesnisainanihinitiainaiieemnas 














high degree of quality. 
NOVEMBER 2, 1949 











MAGOR CAR CORPORATION United Engineering and Foundry 
NEW YORK Company. 
Pittsburgh, Pa., October 25, 1949. 


The Board of Directors declared a dividend of 


The Board of Directors has declared seventy-five cents (75¢) per share and a special 











a dividend of $.25 per share on the i 
vidend of seventy-five cents (75¢) per share 
Capital Stock of the nage samery ba} on the $5-Par Common Stock; and the regular 
able December 20, 1949 to stockhold- quarterly dividend of one and three-quarter per- 
ers of record at the close of business cent (14%) on the $100-Par Preferred Stock, 
December 2, 1949. all payable wg 15th to stockholders of 

7 recor: ovember 4 
W. P. SMITH, Secretary GEO. *y. LANG, Treasurer. 
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DIVIDENDS DECLARED 


Stocks on major exchanges normally sell 
ex-dividend the second full business day 
before the record date. 





Hidrs. 
Pay- of 
Company able Record 
Allied Stores i. -..sa0 75c =—.:1-20'-:12-15 
Alpha Port. Cem....$1.37% 12-10 11-15 
American Tobacco ..... 75c 12-1 11-10 
Am. Water Works...... 30c 11-15 11-1 
Atlantic Coast L. R.R....$1 12-12 11-14 
Belding Heminway...... 30c 11-15 11-1 
Bell & Howell........ 12%c 12-1 11-15 
Blumenthal (S.) & Co...1$c 12-1 11-15 
Byron Jackson ......... 50c 11-15 10-29 
Se ea 25c 12-1 11-15 
City Auto Stamping....40c 12-1 11-21 
Dominion Stores..... *371%4c (12-15 11-18 
Emerson Drug A & B...25c 11-29 11-15 
Federal-Mogul ......... 40c 12-9 11-29 
eee rem” ElS5c 12-9 11-29 
Gamewell Co..........0. 25c 11-15 11-5 
Gen. Outdoor Adv....... 35c 12-10 11-19 
Gerity-Mich. Corp...... 10c .11-30 11-15 
Goebel Brewing......... 10c 12-22 11-22 
BO scectexitbeeiees ElSc 12-22 11-22 
Granby Cons. M.S.& Pr.75c 12-1 11-15 
Howard Stores....... 37%c 12-1 11-10 
Hudson Bay M. & S.....*$1 12-19 11-18 
Hudson Motor Car...... 25c 12-1 11-5 
Se rene E25c 12-1 11-5 
Humble Oil & Ref....... $1 12-10 11-10 
Int’l Harvester......... 35c =: 1-16 —-:12-15 
PS. scuiurackcvesae E40c «1-16 12-15 
Kingston Products...... 10c 12-15 11-17 
— es 6 12-1 11-10 
PT Lee E$1.10 12-1 11-10 
sinoninis Monotype ..... 50c 11-30 11-18 
NG cv avenastanaoe $1 12-1 11-1 
— ee 15c 11-30 11-10 
Si ek ht sta E60c 11-30 10-10 
soak & Nash. R.R..88 12-12 11-1 
Manhattan Shirt ....... 25c 12-1 11-18 
Nat'l Auto. Fibres...... 40c 12-1 11-10 
PE errr. E30c 12-1 11-10 
Diary GE ons ccscsses 40c 1-13 12- 6 
TSS i: pestis mane de E40c_ =«(1-13' «12- 6 
Nat’l Linen Service..... 5c 41-3 12-15 
Northwest Bancorp. ....25c 11-25 11-10 
CES, Sek keeenn soca 25c 12-10 11- 4 
De: .ccacdicdiedsvcexs E35c 12-10 11- 4 
Outboard Marine & Mfg.45c 11-25 11-1 
Owens-Ill. Glass........ 75c 11-15 10-28 
Peoples Gas Lt. & C...$1.50 1-13 12-20 
Plymouth Oil........... 50c 12-19 11- 4 
St. Resis Paper. .......- 15c 12-1 11-4 
Sherwin-Williams ee 11-15 10-31 
a ative Oil ....25c 12-9 11-4 
Gheveesee te tea “El0c 12-9 11-4 
United Bieett..52 2S Se 25c 12-1 11-16 
ek eee E35c 12-1 11-16 
United Eng. Fdry. ..... 75c 11-15 11- 4 
oe i Cha ee 75c 11-15 11- 4 
Uh: Be oni da sikacden 50c 12-10 11-4 
to Sa $1.75 11-19 10-31 
Vick: ‘Ghemical. oi .).%...% 30c 12-5 11-18 
Warren Petroleum ..... 20c 12-1 11-15 
beens (S.S.) Dental. i 11-15 10-31 
Ta an ta adel 11-15 10-31 
wesnieaan Pomp ..<.% Oe 12-20 11-1 
Youngstown Sheet 
ee $1.25 12-15 11-18 
Accumulations 
Brown Co. 6% pf.....$1.50 12-1 11-10 
Keyes Fibre $6 pf..... $3.50 12-1 11-23 
Stock 
Plymouth Oil........... 2% 12-19 11-4 
Omissions 
Central Ohio Steel Products ; Thompson 
(John R.) Co. 
E—Extra. “In Canadian Funds. 
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Street News 





Floor traders seek more representation on Stock 
Exchange Board—Competitive bids again on trial 


here was a.time when to own a 

seat on the New York Stock Ex- 
change was a badge of distinction, 
readily recognized south of Fulton 
Street, in the best social circles of 
Manhattan, in the summer colonies, 
etc. In those days a “seat” was not 
something to sit on, but now it is. 
Much to the chagrin of Exchange 
members, there is too much time now- 
adays for sitting. 

The petition of 422 floor traders 
for a change in the constitution to 
give them more representation on the 
board of governors was confined to 
generalities. Snooping around, re- 
porters thought they found specific 
reasons for the discontent. The prin- 
cipal “gripe” of the floor traders is 
that there are on the board of gov- 
ernors too many men representing 
firms which are not dependent upon 
what business they do through the 
Exchange. It is a matter of indif- 
ference to them whether they buy and 
sell on the floor of the Exchange, or 
over-the-counter where the restraints 
are less severe. These men, they 
claim, turn a deaf ear to the com- 
plaints that restraints imposed on 
floor traders are too severe. The 
traders want on the Board of Gov- 
ernors a greater number of men who 
are willing to adopt a militant atti- 
tude toward SEC supervision. Soften 
the restraints, they say, and more 
business will flow through the floor 
of the Exchange. 


Other people in the Street are 
having their troubles. The competi- 
tive bidding system is on trial again. 
A $15 million issue of Duquesne 
Light bonds marked another resist- 
ance point to the downward march 
of bond yields. Smart people bought 
the issue and reoffered it on a 2.60 
per cent yield basis, the lowest since 
the market turned three years ago. 
The resistance point in 1946 was a 
Madison Gas issue offered on a 2.45 
per cent basis. To keep the Du- 
quesne bonds at a 2.60 per cent ba- 


sis, the “winners” had to accept a 
gross spread of $3.80 per $1,000. 
Taking $1.40 of compulsory expenses 
from this, the net was $2.40 without 
anything for advertising or inciden- 
tals. Insurance company buyers sim- 
ply will not invest at that level of 
yields. That is too near the yield 
on Governments, which the insurance 
people have been unloading in great 
quantities. 


People who are skilled in the art 
of sifting rumors think they have the 
explanation to all the recent talk 
about a possible increase in the U. S. 
price of gold, which has been a 
market influence of sorts. They rea- 
son that no change should be made 
at this time because (1) the Federal 
Reserve ratio is too high and (2) 
there is no monetary crisis in the 
United States. Until these two con- 
ditions change, they reason, we must 
look with suspicion on rumors em- 
anating from (a) the Swiss, who have 
vast interests in. gold mining proj- 
ects; (b) from the gold mining 
people themselves and (c) from the 
bullion dealers in the principal cen- 
ters of Europe who have been trading 
the recently devalued foreign curren- 
cies against gold. 


New Issues Registered 


With SEC 


Bank of America National Trust and 
Savings Association: 1,199,554 shares of 
common stock. (Offered October 20 at 
$45.25 per share.) 

Duquesne Light Company: $15,000,000 
first 254s due 1979. (Offered October 
20 at 100.52%.) 

Illinois Power Company: 239,601 
shares of common stock. (Offered Octo- 
ber 21 to warrant holders at $31.50 per 
share.) 

Indianapolis Power & Light Com- 
pany: $40,000,000 first 2%s due 1979. 
(Offered October 21 at 102.125%.) 

Madison Gas & Electric Company: 
$3,000,000 of first mortgage bonds due 
1979. Competitive bidding. Also, 55,361 
shares of common stock to be offered at 
$22 per share to stockholders at the 
rate of one new share for each five held. 
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CORPORATE EARNINGS 





EARNED PER SHARE 
ON COMMON STOCK: 1949 1948 


12 Months to ge 30 
27. 


Alabama Power ......... p$27.76 p$20.36 
Bangor Hydro Electric... 2.27 2.80 
Cent. Louisiana Electric.. 3.77 2.49 
Conn. Light & Pwr...... 3.70 3.60 
Detroit Edison .......... 1.89 1.41 
Empire District Elec..... 1.82 1.93 
Empire Southern Gas.... 3.32 3.32 
Georgia Power .......... p20.03 pl4.29 
Giant Port. Cement....... 0.55 0.49 
Houston Lighting & Pwr. 3.74 3.69 
[llinois Power ........... 3.43 3.03 
Mississippi Power ...... p70.24 63.37 
No. Indiana Public Serv. 2.09 2.07 
i § " ec aanaE 2.97 2.80 
Owens-Illinois Glass .... 4.93 2.72 
Penn. Power ............ p40.97 p36.92 
Queens Borough Gas & El. 3.62 1.27 
Southern Company ...... 1.24 0.85 
So. Natural Gas......... ee 2.74 
Texas Elec. Service...... p67.70 60.55 
Tide Water Power ...... 0.97 1.07 


W. Virginia Water Serv. 1.51 1.37 
9 Months to September 30 


Acme Steel isc...c. cies. 1.68 2.57 
Alloys Cast Steel ........ 1.60 7.65 
American Airlines ...... 0.76 D0.69 
Amer. Cities Pwr. & Lt... 0.30 b0.08 
Amer. Investment (IH.).. 2.13 1.60 
American Woolen ....... 0.49 9.99 
Apex Electrical ......... D2.15 4.32 
Atlantic Refining ........ 6.49 9.30 
Barnsdall Oil ........... 5.17 4.46 
Briggs & Stratton ...... 3.74 4.02 
Broad St. Investing...... 0.52 0.53 
Buffalo Forge ........... 4.74 5.00 
Capital Administration ...  a0.59 a0.56 
Central Foundry ........ 1.09 1.33 
Chesapeake & Ohio ...... 1.94 3.02 
Cincinnati St. Railway.... 0.71 0.53 
Cleveland-Cliffs Iron .... 2.34 2.21 
Conde Nast Pub......... 1.41 1.34 
Copperweld Steel ........ 2.67 5.77 
eee 3.58 4.51 
Emsco Derrick & Equip.. 1.53 3.34 
Gen. Investors Trust.... 0.18 0.18 
Gillette Safety Razor..... 4.13 4.96 
Grayson-Robinson Stores. 1.33 1.96 
Harrisburg Steel ........ 2.67 3.94 
Interlake Evon «..<...... 21d 1.86 
Insuranshares Certfs. .... 0.22 0.22 
Johns-Manville .......... 3.52 3.67 
Kingston Products ...... 0.29 0.39 
Libbey-Owens-Ford 

ae, eee 5.95 3.83 
Long Island Lighting.... 0.51 0.29 
MacAndrews & Forbes... 2.59 2.48 
Magma Copper .......... D0.06 1.66 
Mountain States Tel. & 

Di ti anh Ae aes 5 4.35 5.77 
Nassau & Suffolk Ltg.... 7.58 3.24 
Nat’l Aluminate ........ 1.72 1.80 
National Aviation ....... 0.45 0.28 
National Investors ....... 0.25 0.28 
National Oats ........... 1.43 0.09 
Niagara Hudson Pwr..... 1.00 0.86 
Normetal Mining ........ * O77 *0.28 
to 6 eae a 0.46 3.85 
Pattie Bille c.0..5. 0088 2.49 8.54 
Penn.-Dixie Cement ..... 3.12 3.59 
Pfeiffer Brewing ........ 4.71 2.85 
Philadelphia Trans. ...... D4.55  D1.61 
Plainfield-Union Water .. 3.69 3.66 
Public Service Elec. & 

ee Cs ee 1.57 1.37 
Reliable Stores .......... 2.49 3.90 
St. Louis, Rocky Mt. & 

WOE oo bidds cinsadedd 1.64 3.50 





EARNED PER SHARE 
ON COMMON STOCK: 1949 1948 


Selected Industries ...... $D0.11 $D0.13 
0.33 0.30 


South Jersey Gas........ ; 
So. New England Tel.... 1.70 1.62 
ER Lo Sa ree 1.57 1.77 
Standard Factors ........ 0.35 0.48 
Standard Steel Spring.... 3.35 2.17 
Sutherland Paper ....... 3.76 4.66 
Symington-Gould ........ 0.59 0.72 
Talcott (James), Inc.... 1.34 1.46 
Terre Haute Malleable.. 1.01 3.36 
Tri-Continental .......... 0.27 | 
yt ge tat? ee 1.55 5.05 
United Cigar-Whelan .... 0.17 0.18 
U. S. & Int'l Securi- 
ee ee a: D0.08 D0.07 
Waldorf System ........ 0.96 0.96 
West Virginia Coal & 
CO ook s: .. ees 2.14 4.15 
3 Months to September 30 
Amer. Hide & Leather... 0.11 0.25 
Int’l Mineral & Chem.... 0.89 0.87 
Kayser (Julius) & Co.... 0.17 0.55 
McKesson & Robbins.... 0.98 1.10 
Motor Products ......... 2.89 2.46 


12 Months to August 31 
Boston Woven Hose & 


En eccvedinentiens 5.46 11.24 
Bramdon .COem. ccessom cs: 9.86 22.48 
Electric Hose & Rubber.. 3.29 3.86 
Jacobs (F.L.) Co........ D1.75 0.41 
Maine Public Serv....... 1.82 0.76 
Reece Folding Mach...... 0.02 or 
Wright Hargreaves Mines *0.15 *0.16 


9 Months to August 31 


Douglas Aircraft ........ 8.59 3.25 

8 Months to August 31 
Alabama Gt. Southern... 6.15 9.25 
Atchison, Topeka & S.F. 10.40 14.71 
Atlantic Coast Line...... 5.97 9.04 
Bangor & Aroostook...... 8.67 10.38 
Cent. & South West...... 0.94 rr 
Chic., Burlington & Quincy 3.37 10.02 
Chic., St. Paul, Minn. & 

SE. iva dhacyess ota D13.72. D8.77 
Cinn., N.O. & Texas Pac. 6.99 9.50 
eeeons Central .......... 6.04 9.01 
Nashville, Chatt. & St. 

| Aa ape 4.39 4.11 
New York Central ...... 0.53 1.68 
New York, Chic., & St. 

 keaince chen | 23.78 
Norfolk & Western ...... 2.84 4.38 
Pittsburgh & W. Virginia 1.46 3.21 
Reading Company ....... 1.36 3.44 
San Diego Gas & Elec.. 0.88 1.00 
So. Colorado Pwr. ...... 0.83 0.75 
Southern Pacific ........ 4.38 7.15 
Southern Railway ....... 2.99 8.00 
i... UR 1.72 2.79 
CS ee 4.47 8.80 
Western Maryland ...... 4.13 5.88 

6 Months to August 31 
eee 2.80 2.53 


3 Months to August 31 


Madison Square Garden.. D0.38 D0.11 
12 Months to July 31 
Acme Industries ......... D0.14 0.79 
Berland Shoe Stores...... 5.97 6.03 
Davidson Bros. .......... 1.11 1.20 
Woodward & Lothrop.... 4.00 2.51 
Young (L.A.) Spring & 
We ives. eA Caer 9.05 7.41 
3 Months to July 31 
Dominion Square ........ 1.35 0.76 
12 Months to June 30 





Fulton Iron Works...... D0.48 7.30 


*Canadian currency. a—Class A stock. b— 
Class B stock. 


p—-Preferred stock. D—Deficit. 
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CORPORATION 

COMMON STOCK DIVIDEND NO. 25 

The Board of Directors of Warren 
Petroleum Corporation on October 25, 
1949, declared from the earnings of the 
corporation a quarterly dividend of 20 
cents per share on the Stock, 
payable December 1, 1949 to stock- 
holders of record at the close of business 
November 15, 1949. Checks will be 


W. K. WARREN, President 














WHEN YOU SUBSCRIBE FOR PERSONAL 
SUPERVISORY INVESTMENT SERVICE 


(1) Prepare a definite program 
based upon your objectives 
and resources, looking to cap- 
ital enhancement, income, or 
both; 


Analyze the portfolio already 
established ; 


(2) 


(3) 


Tell you how to recast it so 
as to bring it into line with 
current business and invest- 
ment prospects, and in accord 
with your objectives; 


(4) 


Advise you, if your resources 
are entirely in cash, how to 
inaugurate your program; 


(5) 


Tell you instantly when each 
new step is necessary ; 


(6) 


Keep a record of every trans- 
action you make, and an accu- 
rate transcript of your invest- 
ment position ; 


(7) 


Furnish monthly comment on 
your investment program. 


(8) 


Provide full consultation priv- 
ileges, in person, by mail, or 
by wire, regarding any in- 
vestment problem. 


Mail us a list of your securities and 
let us explain how our Personalized 
Supervisory Service will point the 
way to better investment results. 
The fee is surprisingly moderate. 


You incur no obligation. 





FINANCIAL WORLD 
RESEARCH BUREAU 


86 Trinity Place New York 6, N. Y. 


Please explain (without obligation to 
me) how Continuous Supervision will 
aid me. 


My Objective: 


Income [] Capital Enhanzement [J 


NAME 





ADDRESS 
Nov. 2 
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Financial Summary 
































































































































Adjusted for EAD LEFT SCALE READ RIGHT SCALE 

240 }- Seasonal 195 

220 |y936-39 =" 100 \ 190 

200 \ 185 

180 > pe 180 

160 t 175 

140 INDEX OF \ 170 

120 INDUSTRIAL PRODUCTION 165 

ms | Federal Reserve Board | 19490 
1940 1941 1942 1943 1944 1945 1946 1947 1948} 037 MATES SKS ON a 
. ie * 1948 
Trade Indicators ee ae | enn 
Electrical Output (KWH)................6:- 5,450 5,481 5,418 5,539 
§Steel Operations (% of Capacity)............ 9.3 9.3 9.0 98.9 
Pie ae ES gon do eek bos oc bens 574,228 583,913 580,000 927,532 
ie 1949 " 1948 

Oct. 5 Oct. 12 Oct. 19 Oct. 20 
WOE TN os cee wis vss Fed. Res. }.... $23,769 $23,875 $23,791 $24,589 
{Total Commercial Loans...{ Members }.... 13,434 13,566 13,647 15,374 
{Total Brokers’ Loans...... 94 Cities |... 1,464 1,388 1,185 608 
a GO Ee eee ee eres wre 23,476 27,546 27,427 28,157 
{Brokers’ Loans (New York City)............ 1,278 1,196 1,003 468 





000,000 omitted. §As of the following week. j{Estimated. 


Market Statistics— New York Stock Exchange 























Closing Dow-Jones - October . 1949 Range—, 
Averages: 19 20 21 22 2 25 High Low 
30 Industrials 187.04 186.64 186.20 18620 186.54 187.70 187.70 161.60 
20 Railroads 49.11 48.54 48.51 48.49 48.53 48.61 54.29 41.03 
15 Utilities ...... 38.22 38.30 38.35 38.34 38.40 38.68 38.68 33.36 
65 Stocks ....... 65.91 66.67 66.59 66.58 66.68 67.04 67.04 57.75 
i October — 
Details of Stock Trading: 19 20 21 22 24 23 
Shares Traded (000 omitted).... 1,370 1,270 1,290 360 1,240 1,190 
BREUER EON is oe oss co caieaons 1,105 1,088 1,062 723 1,015 1,070 
Number of Advances............ 524 328 361 245 374 492 
Number of Declines............. 299 469 399 217 361 281 
Number Unchanged............. 282 291 302 261 280 297 
New Highs for 1949............ 73 47 47 13 42 53 
New Lows for 1949............ 6 -~ % 4 2 4 5 
Bond Trading: 
Dow-Jones 40-Bond Average.... 99.45 99.38 99.44 99.43 99.35 99.38 
Bond Sales (000 omitted)....... $3,310 $3,120 $2,674 $770 = $2,440 ~—s $2,500 
1949 —  -—1%9 Range—, 
*Average Bond Yields: Sept 21 Sept. 28 Oct. 5 Oct. 11 Oct. 19 High : Low 
ees) erry 2.580% 2.582% 2.589% 2.588% 2.587% 2.740% 2.580% 
Pio, 5 ihe chose 2.972 2,975 2.971 2.968 2.978 3.137 2.968 
kc Pies eke coe 3.389 3.386 3.395 3.382 3.386 3.496 3.350 
*Common Stock Yields: 
50 Industrials ...... 6.43 6.38 6.27 6.20 6.20 7.26 6.12 
20 Reiroads: ....:... 8.89 8.73 8.63 8.46 8.60 9.62 7.57 
20 Utilities ...5...4. 5.77 5.72 5.76 5.75 5.76 6.26 5.72 
90 Seetits «os... ss. 6.46 6.41 6.32 6.25 6.26 7.23 6.20 
” *Standard & Poor’s Corporation. 
The Most Active Stocks — Week Ending Oct. 25, 1949 
Shares ———Closing . _Net 
Traded Oct. 18 Oct. 25 Change 
Benguet Consolidated Mining............ 395,700 2% 2% +% 
Warner Bros. Pictures..........0c.es008 118,100 11% 13% +1% 
United Corgortien ©... ic bk. ccccskes ake 79,200 434 5 +% 
American Airlines......... Odkg vareheee 66,900 95% 10 + % 
E. I. du Pont de Nemours................ 60,300 53% 55% +1% 
Southern Company: ............cecceceees 60,100 11 1034 —% 
Maanavex Companys... sic cuksisscs eds 57,900 12 11% — xX 
Unie matte SiO ccks i dawkseaseeee 57,000 24 24% +% 
Radio Corporation of America........... 55,500 13%4 12% — % 
Westinghouse Electric................... 48,300 283% 29 + % 
Columbia Gas. System.........0...se00008 42,900 11% N96. oticatths 
etal DEORE 6 eis ve tes detdedseeae 41,800 6456 66 +1% 
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AN OUTSTANDING FEATURE OF 
CHASE MONEY TRANSFERS 


























The rapid transmission of funds so vital to 
American commerce and industry largely de- 
pends on three basic factors—an efficient organ- 
ization, modern methods of communication and 


broad nationwide coverage. 


When a transfer order is placed with Chase, it 
is processed immediately by a staff of specialists 
and sped to its destination via telegraph, tele- 
type or telephone. An important and flexible 
link in this efficient transfer system is our net- 
work of correspondent bank relationships which 
enables us to direct transfer orders to desig- 


nated points throughout the nation. 


We offer unexcelled facilities for the dire. 
transfer of funds to all parts of the United 
States and welcome the opportunity of serving 
our customers, 


THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
HEAD OFFICE: Pine Street corner of Nassau 


Member Federal Depisit Insurance Cor poration 
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P.. winning annual reports contain a fund of vital 
and interesting information which is attractively pre- 


sented to inform the reader of corporate activities for 
the year. 


It is our job to supply service from start to finish 
in producing these reports. Beginning with design and 
specification of the format, through printing, binding 
and mailing, this service is keyed to fast, accurate pro- 
duction and fine printing. It is backed by an established 
organization which years of experience have made 
specialists in this type of work. 


“Your Annual Report” is designed to supply the 
basic outline of material which a modern annual report 
should contain. It shows, too, the quality and type of 
work which can be produced by our organization. A 
copy can be obtained upon request. 











